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4s. to cover their cost. 
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THE MONEY MARKET. 


Turis week the clearing banks have made a further success- 
ful effort to raise discount rates. The Treasury bills 
issued on October 13th went at an average tender rate 
of 12s. 10.89d. per cent., compared with 12s. 9.98d. per 
cent. the week before, that is at a rate of a fraction over 
% per cent. On Monday the banks let it be known that 
they were not buyers of hot Treasury bills at less than 
t+ per cent., or of Decembers at less than § per cent. 
They at once met with heavy offerings from bill-brokers, 
who were ready to take a slight loss on the bills they had 
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been allotted at the tender, partly because they could only 
carry these bills at a greater loss and partly because they 
were anxious to co-operate in raising rates. As a result 
of these heavy offerings, the banks were able on Wednes- 
day to raise their buying rates to +4 per cent. for 
December and to } per cent. for hot bills. The market 
rate for commercial bills has stiffened in sympathy, three 
months’ bank bills being now quoted at }#-3 per cent. and 
standstills at 1-2 per cent. Outside money has now 
hardened to 3-% per cent., and the market states that 
there is not enough outside money available to enable 
them to carry any additional bills, and that were bill- 
brokers to add to their portfolios they would have to 
borrow more one per cent. money from the clearing banks. 
This implies that the clearing banks are virtually in a 
position to fix the rate for bills, for they are the chief 
buyers and permanent holders. 








Sept. 28.) Oct. 5, 
1933. 


Oct. 12 
1933. 


Oct. 19, 
1933. 


Previous Rate 
end Daie Changed. 














% % % % % 

Bank Rate ......00000- 2 2 24(June 30,’32) 
Banks’ Deposit Rate 4 4 4 4 |1 (May 12,°32) 
Discount f Call ...... + S $ 4 {1 (May 12,°32) 

Houses \ Notice 3} 3 3 } [1}(May 12,32) 
Market rate (‘* hot” 

Treasury bills) ...... ¥s-3 8 8 } 
Market rate(3months’ 

bank bills) ......... * H-} | t-3 #-§ 
Market rate (stand- 

still bills) ........... 3-13 | 7-13 | 7-13] 1-2 

* * * * 


From many points of view, the clearing banks are tc 
be congratulated upon having at last succeeded in co- 
operating to bring about a rise in discount rates to a more 
reasonable level, and there now appears to be little reason 
why rates should not be gradually brought up to one per 
cent. It is true that the recent Conversion Loan issue 
may reduce the supply of Treasury bills during the next 
few months, but as a large number of Treasury bills are 
held by Government Departments, this reduction need 
not fall upon the market. In fact, this week’s tender is 
for £45.0 millions, whereas only £40.0 millions were 
issued by tender three months ago and are maturing this 
week. Should it be possible to establish a hot Treasury 
bill of one per cent. it will put an end to the recent 
anomaly of the banks lending to the market at a minimum 
of one per cent. and simultaneously competing for bills at 
lower rates. It will also enable the market to take up more 
bills and finance then by clearing bank loans. Inci- 
dentally, despite the recent tendency of the market to 
borrow less from the clearing banks and more from outside 
sources, there is no lack of demand for weekly fixtures 
from the clearing banks. One firm of many years’ stand- 
ing, Messrs Baker Duncombe and Company, is this week 
retiring from business, and it is not thought likely that the 
clearing banks will experience great difficulty in lending 
elsewhere the weekly money formerly taken by this firm. 
If so, it is a warning to houses who are contemplating re- 
paying clearing bank loans and borrowing at cheaper rates 
elsewhere. If and when they desire to return to the clear- 
ing banks, they may not find loans available to them on 
their former scale, for in the meantime the money may 
have been placed in other quarters. 

* » * * 


This week’s Bank return records purely normal move- 
ments. The seasonal contraction in the note circulation 
has continued, the week’s reduction being one of £1.8 
millions. Owing to the absence of gold movements, the 
Reserve is increased by the same amount. Public deposits 
have risen from £10.7 to £14.6 millions, but this again is 
a normal increase, being due to the influx of excise and 
other revenue which always takes place in the middle of 
the month. There is no change of any magnitude in the 
earning assets of the Banking Department, while other 
deposits only show a small reduction of £1.3 millions. 
Bankers’ deposits are increased from £109.0 to £111.3 
millions. The Proportion is 48.0 per cent. 

. * * . 

The foreign exchange market was seriously unsettled 
by the German withdrawal from Geneva, and while there 
has not been any great volume of general business rates 





have been erratic during the whole of the week. So 
soon as any selling of francs set in, the news was magni- 
fied all round the market and led to further sales and to 
covering of open positions. By way of contrast, the suc- 
cess of the American funding operation and the recent 
signs that President Roosevelt wus leaning away trom 
inflation led to a revival of confidence in the American 
dollar, and these two influences combined brought about 
a re-transfer to New York of some of the funds sent to 
Paris a few weeks ago, accompanied by hurried bear re- 
purchases of dollars. This caused on Monday a sharp 
rally in the dollar against sterling, and at one time $4.40 
was touched, against a closing rate of $4.57} the previous 
Saturday. This movement naturally went too far, and 
the spot rate eased on Wednesday to $4.58}, but a sub- 
sequent rally to $4.503 occurred the following day. Three 
months’ dollars have been much steadier at discounts of 
44 to 4% cents. 


* * * * 


The movement of funds away from Paris also caused 
sterling to appreciate against the franc, a high point of 
Frs. 82} being touched on Monday afternoon, against 
Saturday's rate of Frs. 80}. The control then came in and 
brought the rate back to Frs. 803, and when the france went 
off again on Wednesday to Frs. 813, the control came in 
again and held it. On Thursday the spot quotation was 
81g. Very little official intervention was needed, and the 
psychological effect of the control’s entry was the main 
influence in regulating the rate. Three months’ francs, 
after being quoted at 11 centimes discount on Saturday, 
ran away to 17 centimes discount on Monday. The next day 
they rallied to 84 centimes discount, but by Thursday had 
widened once more to 15 centimes discount. The control 
never intervenes in the forward market, and this explains 
why the three months’ rate was so irregular. It also indi- 
cates that confidence in the franc is not yet fully restored. 
The premium in Paris of the French frane (spot) against 
Dutch florins, belgas, and Swiss francs widened slightly 
on Monday, but the Dutch and Belgian rates improved the 
following day. 

* > * * 


New York money rates have shown a slight tendency to 
become easier. The official call rate remains at 3 per 
cent., but with the exception of Tuesday, when 3 per cent. 
was also charged for outside money, the outside call rate 
is now only 4 per cent., against 4-3 per cent. the week 
before. The rate for commercial paper has also eased 
fractionally from 1}-1} to 1}-14 per cent. Brokers’ loans 
for October 12th were returned at $781 millions, against 
$790 millions the week before, so that their downward 
trend continues. Bankers’ acceptances for the end of 
September are returned at $715.1 millions, compared with 
$694.0 millions at the end of August. Gold exports for 
the week ended October 11th are returned at $13.5 
millions, all of which went to France. Practically the 
whole of this shipment consisted of ear-marked gold. This 
week small shipments, aggregating less than $1.0 millions, 
have been made to France and Switzerland. The New 
York Bank rate was reduced on October 19th to 2 per cent. 
from 24 per cent. 


* + * * 


Speculative interest in securities on the London Stock 
Exchange was checked by the news from Europe, though 
the volume of actual selling was relatively slight. Gilt- 
edged were lower on Monday and Tuesday, but became 
stronger in mid-week. German bonds rallied after fairly 
heavy initial liquidation. Home rails continued to recede, 
but many industrial shares received support after prices 
had been marked down. Rubber and Tea shares were 
quiet, but Oil shares became firmer after the fixing of 
American petroleum prices by the Secretary of the 
Interior. Kaffirs were depressed, early in the week, by the 
lower gold price, but showed reassuring powers of subse- 
quent recovery. New York continued to lose ground, de- 
spite the success of the Liberty Loan conversion offer. 
Paris recovered in mid-week after fairly heavy liquidation. 
Berlin was depressed at the outset, but revived on im- 
proved news from industrial centres. 
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HITLER SHOWS HIS HAND. 


For the second time Germany has withdrawn from the 
Disarmament Conference. But whereas last autumn she 
retired half-apologetically and with the intimation that 
unless the principle of equality were recognised she could 
not go on with the negotiations, she has on this occasion 
given her action—in form at all events—a much more 
definite and final character and accompanied it by the 
announcement of her intention to retire from the League of 
Nations altogether (though this has not yet been put into 
effect), and to put her action to the test of a referendum in 
Germany. This referendum is to be dignified by the title 
of a General Election; but as there can be no opposition 
candidates owing to the dissolution of the political parties, 
and as the Reichstag has surrendered its powers to thie 
Chancellor, the election cannot even be a sham fight; and 
the only possible interest in the proceedings on Novem- 
ber 12th will be to see what proportion of the German 
people will go to the polls and record their vote of confi- 
dence in the Government. That the proportion will be 
very large is, of course, a foregone conclusion. 

One possible interpretation of all this is that the suc- 
cessful manceuvre of last vear is being repeated on a larger 
scale. In July, 1932, the Disarmament Conference shirked 
the issue of equality which the Lausanne Conference a 
month previously had refused to accept—save in a very 
oblique form. A few weeks later, Sir John Simon ex- 
pounded the views of the British Government in such legal 
phraseology that it gave the appearance of ambiguity. 
By December the representatives of the five principal 
Powers had met and accepted equality in principle as the 
aim to be achieved—though without commitment as to 
the date—and on this assurance Germany returned to the 
Council Chamber. Since then Hitler has come into 
power, and the attitude of other countries has become 
more suspicious of Germany's intentions; and as a result 
of the conversations of recent weeks it has emerged that 
in the view of some of the principal Powers Germany 
should wait another eight years before equality is an 
accomplished fact. Such a delay would bring us to 1941, 
or twenty-two years—practically  generation—from the 
date of the Treaty of Versailles. When it is recalled that 
the disarmament then imposed on Germany was in order 
to enable the world to disarm, it is clear that Germany has 
very strong grounds for protest, and she may be excused 
for thinking that another turn of the screw may be the 
best wav of squeezing yet further concessions from the 
dilatorv Powers. 

Indeed, if the world were convinced of the penceful in- 
tentions of Germany the great bulk of world opinion would 
unquestionably support her claim. Not only on grounds of 
equity but from the self-interested motive of getting back 
to economic prosperity everybody would be only too glad to 
have done once and for all with the spirit of suspicion and 
of war psvchology between the civilised peoples of Europe. 
Hitler himself evidently realises this, for he and his 
Foreign Minister have done their best to convince the world 
that this is their aim and intention. Indeed, the Nazi 
leader in his broadeast to the nation last Saturday night 
went so far as to sav that ** if the world decides that all 
weapons are to be abolished down to the last machine gun, 
we are ready at once to join in such a Convention.’’ His 
claim, he insists, is not to have more of particular weapons, 
but to be granted equalitv. In regard to Franee, he claims 
to sneak in the name of the whole German nation when he 
affirms ‘‘ we are all filled with a genuine desire to remove 
a fend which has claimed a number of vietims so disnro- 
portionate to what has heen gained bv it. . . . The history 
of the last 150 vears should in its ehaneine course have 
taught the two nations that essential nnd enduring changes 
are no more to he enined bv the sacrifice of hlond.’’ With 
the excention of the Saar territorv, the fate of which is 
subject to plebiscite next venr, he declares frankly thot 
there are for Germany no other erounds for territorial 
conflict in the west. Moreover. although Germany has 
broken awav from the official Conference, she has made it 


clear that she is ready to continue discussions, 


Nevertheless, in spite of all this, the world has taken 
Hitler’s move as a serious setback to peace; and though, 
on reflection, it is regarded somewhat less tragically than 
it appeared at first blush, public opinion is still very un- 
easy at a step which has the appearance of a challenge to 
the rest of the world. 

The reasons for these misgivings are evident. In the 
first place, since the Hitler regime was instituted, Ger- 
many—and it would even seem to be true of Herr Hitler 
himself—has seemed to speak with two voices. There is 
the voice of the Hitler broadeast which speaks the words 
of a man filled with a burning sense of the horrors of war 
and convinced that Germany must have a_ prolonged 
period of peaceful development. This Germany seeks in 
particular to be friendly to Italy and England. The other 
voice in arrogant tones preaches the racial superiority of 
German stock ; stirs up trouble over tlie air in neighbour- 
ing countries; teaches the youth of Germany that war 
calls forth the highest qualities of the human mind and 
propounds a philosophy which rides rough-shod over 
liberty to achieve its ends. The Germany which that 
voice represents is feeding upon literature which envisages 
the Western world as about to be involved in a coming 
struggle for which Germany must prepare; this is no time 
for sentiment; other countries are entering upon a period 
of decay; the German women, as the Vice-Chancellor 
declared not long ago, should be proud to breed a race of 
warriors. Although specific references to aggressive inten- 
tions on eastern frontiers may be oflicially disowned, and 
though reports of Germany's rearmament may prove 
nothing but rumour, it is not surprising that the effer- 
vescent state of public opinion in Germany has caused 
serious uneasiness throughout Europe; for if the rights of 
the individual within a nation as commonly understood 
among civilised peoples can be brushed aside, what assur- 
ance is there that the rights of peoples will be respected ? 
[t is a significant symptom—on which the Hitler of the 
pacific voice may well reflect—that, in spite of their finan- 
cial straits, the two most peaceably disposed of Germany's 
European neighbours have voted or are about to vote £3} 
millions and £64 millions respectively to strengthen their 
defences—Belgium to build a row of fortifications on the 
Dutch frontier as a protection against a possible invasion 
by Germany through Holland, and Switzerland to re-equip 
her army, fortify her German frontiers and strengthen her 
military aviation for the protection of her neutrality. 

A circumstance which has strongly reinforced these 
erounds for uneasiness is the feeling that the breach came 
about while the door was still open for discussion, and 
when indeed it seemed that a number of points had been 
agreed between Germany and the other chief Powers. 
This has lent colour to the suspicion that the forces in 
Germany which would much prefer that she should re- 
arm rather than that the rest of the world should disarm 
have gained the ascendancy. It was at first suggested 
that the decision was taken as a result of Sir John Simon's 
speech at Geneva on Saturday morning, in which he sum- 
marised the result of conversations between England, 
France, Italy and America, and revealed the wish of some 
of the Powers that the period of five years, which now 
figures in the Draft Convention, should be extended to 
eight years. But there seems no doubt that the decision 
was in fact taken the night before this speech was made, 
and this has given rise to the suspicion that it was 
hastened for fear agreement should be reached. This 
is perhaps looking for concealed motives when the 
explanation lies on the surface; but it is legitimate to 
point out that Baron von Neurath was not justified in 
saying—as he does in the telegram of resignation—that 
the highly-armed States had refused to carry out their 
contractual obligation to disarm and thereby rendered im- 
possible of satisfaction Germany's claim to equality. On 
the contrary, the Conference justly retorted that Germany 
was leaving at an moment when a definite programme was 
about to be submitted, which provided ‘‘ for the realisa- 
tion progressively, in accordance with resolutions of the 
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Conference in which Germany herself concurred. of reduc- 
tions of armaments comparable to those contemplated in 
the Draft Convention submitted in the General Commis- 
sion. This programme also provided, with corresponding 
measures of security, for the realisation of equality of 
rights.”’ 

The has therefore been created that 
Germany left on insufficient grounds, that the moment 
was ill-chosen, and her true intentions revealed by her 
intention to withdraw not merely from the Conference 
but from the League. But the truth is that the world 
has not sufficient facts on which to form a sound opinion. 
Dispute, for example, has arisen between Sir John Simon 


impression 


and the German Foreign Minister as to the extent of 
Germany's concurrence on various points, such as 
whether she should have ‘“* prototypes of forbidden 
weapons,’’ the periods involved in the various stages of 
the disarmament process, and the nature of control. 


Until ali the relevant documents are published and the 
eards laid on the table, it is impossible to say whether 
Germany nipped in the bud a promising agreement or 
whether the Powers have really made up their minds to 
put Germany off for a period so long as to be almost 
indefinite. 

It is, however, the future rather than the past that 
matters. It is clear that there are two views in Germany 
about relations with other countries. It is essential to 
the world that the pacific mind shouid be encouraged and 
helped to make itself effective. To this end it is impor- 
tant that there should be no opportunity for Germany to 
be able to claim that she has not been treated absolutely 
fairly or that other countries have gone back on their 
word. There is undoubtedly a suspicion that the inten- 
tions of the British draft of April last have been 
stiffened. If so, we should go back to the document 
which Germany accepted as a basis of negotiation. To 
those who fear that no agreement would be honoured 
under the present regime, the answer is that inspection 
must be made effective; and obviously inspection will be 
the more effective in proportion as disarmament is 
drastic. If Germany thinks that inspection will be dis- 
criminatory the answer is that all alike must submit to 
it. But Germany, too, has something to do and that is 
by deeds to convince the world that her fair words are 
sincere and that, given fair dealing, she will be ranged on 
the side of the collective system of peace. Only in this 
way is there any possibility of turning to good ends an 
event which, if not rightly handled, undoubtedly opens 
up the possibility of the rearmament of Germany and the 
recrudescence of a situation in Europe which would 
ultimately involve us all in another war. 





THE LIMITATION OF GERMANY’S ARMAMENTS. 


In view of the critical situation created by Germany's 
decision to take no further part in the Disarmament Con- 
ference and to leave the League of Nations, it may be 
useful to summarise the Treaty provisions governing her 
armaments, to indicate her juridical position and the 
various stages that have led up to the present situation. 


TREATY OF VERSAILLES. 
Tue Military and Naval clauses of the Treaty provide for 
the reduction in personnel, conditions of training, etc., of 
Germany's army and navy, the limitation of her arma- 
ments and ships, the handing over and destruction of 
surplus material and of machinery for munition manu- 
facture, the prohibition of the import or export of arms, 
the weapons to be permitted in such defensive fortifica- 
tions as were allowed to remain, the prohibition of the 
manufacture of poison gases or tanks, and the disclosure 
of the nature and mode of manufacture of all explosives 
or poison gases used by Germany; while the Air clauses 
ban entirely the use of naval or military aircraft. Con- 
trol Commissions were set up in Berlin to enforce the 
carrying out of these various provisions. 

As regards land forces, Germany was compelled to 
abolish conscription and adopt a volunteer long-service 
professional army limited to 100,000 men. 

This army is permitted to have 84,000 rifles and 18,000 
carbines, 1,900 machine guns, a few trench mortars, 204 
field guns, 84 field howitzers (4.6 inch) and no heavy 





| torpedo boats and no submarines. 


artillery. It was allowed to keep a stock of 56 million 
rounds of small arms ammunition and 271,000 rounds of 
ammunition for the tield artillery. 

These figures compare with 30,000 light and heavy 
guns in the artillery of the Allies at the date of the 
Armistice. The wartime expenditure of artillery 
ammunition by the British Army alone was fre- 
quently in the neighbourhood of, and sometimes ex- 
ceeded, 3 million rounds in a single week. At the 
date of the Armistice the British stock in France was 
15} million rounds of artillery ammunition. 


The German Navy was limited to six battleships of the 
Deutschland type, six light cruisers, 12 destroyers, 12 
Ships to replace these 
were not to exceed 10,000 tons in the case of “* battle- 
ships,’’ 6,000 tons in the case of light cruisers, 800 tons 
for destroyers and 200 tons for torpedo boats. 

The military, naval and air clauses are absolute, with 
the interesting exception that in regard to the armament 
of land forces it is laid down that the establishment of 
rifles, artillery, ete., will continue “* up till the time at 
which Germany shall be admitted as a member of the 
League of Nations ’’; and after Germany has become a 
member the standards will remain in force *‘ until they 
are modified by the Council of the League ’’ (see below). 


Sanctions. 


Apart from the Control Commissions, the occupation of 
the Rhineland provided a general guarantee for the exe- 
cution of the Treaty. The evacuation of the Rhineland 
was to take place in three stages in January, 1925, 
January, 1930, and January, 1935, respectively, if the 
Treaty was carried out. 

If before the expiry of fifteen years Germany had com- 
pletely fulfilled her obligations, the Rhineland was to be 
evacuated immediately. But if during or even after the 
fifteen years Germany refused to recognise her obligations 
in regard to reparations, the whole or part of the Rhine- 
land could be reoccupied immediately. There is, however, 
no authority in the Treaty for reoccupation on any other 
ground. 

So far, therefore, as the juridical position goes, a breach 
of the military clauses of the Treaty of Versailles is on the 
same footing as the breach of any other treaty, and any 
dispute arising therefrom would afford ground for bringing 
the matter before the League. 


It has, however, to be remembered that the 
Lausanne Agreement on Reparations has not been 
ratified by Germany or any of the creditor powers, 
and that if, in the absence of ratification, any of the 
creditors gives notice that it does not intend to ratify, 
the reparations moratorium would automatically come 
to an end and the Young Plan come once more into 
operation. This would revive at once the claim for 
the unconditional annuities under the Plan. 


The Inducement to Germany. 
3ut, sweeping though these clauses are, it was definitely 
indicated they did not imply purely unilateral disarma- 
ment for the Armaments Section of the Treaty is prefaced 
by the statement that Germany undertakes to carry out 
the scheme “** in order to render possible the initiation of 
a general limitation of the armaments of all nations.”’ 


The point is stated more elaborately, if less forcefully, 
in the following words in M. Clemenceau’s reply, on behalf 
of the Allies, to the German observations on the Draft 
Treaty :— 

1. The Allied and Associated Powers wish to make it clear that 
their requirements in _— to German armaments are not made 
solely with the object of rendering it impossible for Germany to 
resume her policy of military aggression. They are also the first 
steps towards the general reduction and limitation of armaments 
which they seek to bring about as one of the most fruitful preventa- 


tives of war, and which it will be one of the first duties of the 
League of Nations to promote. 


2. They must point out, however, that the colossal growth in 
armaments of the last few decades was forced upon the nations of 
Europe by Germany. As Germany increased her power, her neigh- 
bours had to follow suit unless they were to become impotent to 
resist German dictation and the German sword. It is therefore 
right, as it is necessary, that the process of limitation of armaments 
should begin with the nation which has been responsible for their 
expansion. It is not until the aggressor has led the way that the 
attacked can safely afford to follow suit. 
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Finally, the first paragraph of Article 8 of the Covenant 
once more repeats the intention of the nations to take a 
step which is essential for the peace of the world :— 


‘* The members of the League recognise that the 
maintenance of peace requires the reduction of 
national armaments to the lowest point consistent 
with national safety and the enforcement by common 
action of international obligations.’ 

‘The Covenant, therefore, proceeds to declare that the 
League will prepare a scheme for general disarmament. 


America. 

The United States is a party to all these armament pro- 
visions, for in the special Treaty of 1921 between the 
United States and Germany the great bulk of the pro- 
visions of the Treaty of Versailles were adopted, including 
the armaments chapter and the chapter relating to 
sanctions. 

Locarno. 


Although the Locarno Agreements which were signed in 
October, 1925, were not primarily concerned with the 
armaments question, they were designed to give an addi- 
tional assurance for the preservation of European peace— 
in lieu of the abortive tri-partite Treaty of 1919 between 
France, England and America, and the unsuccessful 
efforts to secure the same end through the draft Treaty 
of Mutual Assistance and the Geneva Protocol of 1924. 
They were intended to make possible the admission of 
Germany to the League of Nations, and so to prepare the 
way for general disarmament. 

By the Treaty of Mutual Guarantee between Germany, 
Belgium, France, Great Britain and Italy, Germany 
accepted indefinitely her existing western frontiers, to- 
gether with the demilitarisation of the Rhineland zone, 
und thereby surrendered any claim to the future rectifica- 
tion of these provisions of the Treaty of Versailles. Ger- 
many and Belgium, and Germany and France undertook 
in no case to resort to war against each other—except in 
the event of a breach of the previous undertaking, or if 
the assembly of troops in the demilitarised zone rendered 
immediate action necessary, or in pursuance of obligations 
incurred under the Covenant of the League. Special 
machinery was set up for the settlement of all disputes 
between Germany and Belgium and Germany and 
France; breaches of the undertaking must be taken to 
the Council of the League, and if the Council finds that a 
breach has been committed it will notify the parties to 
the Locarno Treaty, who will thereupon come to the 
assistance of the country against whom the act complained 
of is directed. If there is a flagrant violation the parties 
must act immediately as soon as they have been able to 
satisfy themselves that it constitutes an unprovoked act 
of aggression. Even in this case, however, the matter 
will be brought as promptly as possible before the Council 
of the League. 

No frontier guarantee was given by Germany in the 
treaties with Poland and Czechoslovakia, and no under- 
taking was given by England and Italy in the event of 
Germany failing to honour her treaty obligations with 
these Eastern Powers. But in both cases special pro- 
cedure was set up for the settlement of disputes of all 
kinds, while France undertook to come to the assistance 
of Poland or Czechoslovakia in the event of either country 
suffering from a failure to observe the undertakings 
entered into between them and Germany which involved 
a recourse to arms. 

The Locarno Agreements were only to come into force 
when Germany had become a member of the League of 
Nations, while it was to continue thereafter until the 
Council, by at least a two-thirds majority, might decide 
that the League of Nations ensures sufficient protection to 
the contracting parties, in which case it would cease to be 
effective a year after such a decision. 

Finally, as part of the inducement to Germany, the 
parties declared in the Protocol that in contributing to 
bring about a moral relaxation of the tension between the 
nations, and in strengthening peace and security in 
Europe, ‘‘ the agreements will hasten on effectively the 
disarmament provided for in Article 8 of the Covenant of 
the League of Nations.”’ 
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Whether the agreement would still be fully binding, 


or whether the British and Italian guarantees would be 


binding in favour of France but not in favour of Germany 
in the event of Germany ceasing to be a member of the 
League—and having no further obligations under the 


Covenant towards members of the League when her with- 
drawal becomes effective at the end of two years—is a 


matter involving a difficult question of interpretation. 


ADMISSION TO THE LEAGUE. 


Germany was admitted to the League at the Autumn 
Assembly of 1926; but it will be recalled that a special 
assembly—which proved inconclusive for reasons entirely 
unconnected with Germany—had been summoned in the 
spring for the special purpose of admitting her, and the 
steps to be taken in connection with the admission of a 
new member were taken at the earlier date. 

The conditions for admission are that the applicant 
State ‘‘ shall give effective guarantees of its sincere in- 
tention to observe its international obligations, and shall 
accept such regulations as may be prescribed by the 
League as regards its military, naval, air forces and arma- 
ments.’’ As regards Gerinany’s international engagements, 
the Conference of Ambassadors had already informed the 
Council that to the best of its knowledge ‘* Germany is 
now giving effective guarantees of her sincere intention to 
discharge her obligations under the Treaty of Peace of 
June 28, 1919.’ As to armaments, the Ambassadors re- 
ported that the relevant clauses, subject to certain quite 
minor details, had been complied with, and the Technical 
Advisory Commission of the League on Armaments Ques- 
tions reported that ‘‘ the question of the status of the 
military, naval and air forces of Germany is regulated by 
the Treaty of Versailles of June 28, 1919, and does not 
require to be considered by this Commission.’’ In other 
words, the League accepted the scale of armaments laid 
down in 1919, which specifically gave latitude to the 
Council in regard to one particular only, namely, the scale 
of rifle and artillery equipment of Germany’s land forces. 

It would appear, therefore, that whether Germany re- 
mains in the League or leaves it, she will remain bound by 
the Treaty of Versailles, which can only be altered by the 
parties who have signed it. Seeing, however, that the 
Treaty provides no automatic sanction in connection with 
the armament clauses, any breach by Germany would 
involve the same consequences as the violation of any 
other Treaty; and if it were considered that the breach 
constituted ‘‘ a dispute likely to lead to a rupture,”’ any 
party to the dispute could bring the matter to the League 
for action under Article 15 of the Covenant. If the step 
taken by Germany were contrary to the provisions affect- 
ing the demilitarised zone, or the frontiers of Germany, 
it would also involve the Locarno commitment to assist 
the aggrieved party so long as the Locarno Treaty of 
Mutual Guarantee remained in force. 

It is further to be observed that in so far as the resolu- 
tion of the Disarmament Conference of December I1th last, 
accepting in principle the equality of status of Germany 
in regard to armaments, is not implemented by everybody 
reducing their armaments to the Versailles level, but by 
accepting some higher standard as the basis of equality, 
that decision would specifically require the assent of the 
Powers signatory to the Versailles Treaty and of the 
United States. 
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OUR OVERSEAS TRADE. 


In last weck’s issue of the Economist we published a 
brief summary of the September trade returns, but the 
trend of our overseas trade has such an important bearing 
both upon our internal business position and our external 
balance of payments that we make no apology for examin- 
ing the position in greater detail. As one of the points for 
consideration is first whether 1983 has shown a recovery 
over preceding years, and secondly how far such a recovery 
has taken us back towards the pre-depression datum line 
of 1928-29, we begin by summarising the results for the 
first nine months of each of the past six years :— 


Adverse 
Trade 
Balance. 


| Total 
Exports. 


First nine 
Months of 


British 


Imports, Exports. 


Re-exports. 


£ mn. 
886-1 
897-2 
785°2 
621-3 
520-2 
487-9 


£ mn. 
91-6 
84-4 
67-7 
48-2 
39-0 
37-2 


£ mn. 
535-0 
543-4 
441-1 
292-4 
271-1 
268-4 


£ mn. 
259-6 
269-4 
276-4 
280-7 
210-1 
182-3 


£ mn. 
626-5 
627-8 
503-8 
340°6 
310-1 
305-6 


So far the returns do not indicate any recovery at all, and 
the most that can be said is that our adverse trad 
balance is only about two-thirds of what it was three or 
four years ago; and this contraction is as much due to the 
shrinkage in our general trade turnover as to such special 
circumstances as our departure from gold and the change 
in our fiscal policy. Still, these figures make no allowance 
for the fall in prices since 1929, while the 1933 returns 
mask the effects of the present slight recovery in our over- 
seas trade, which only began after four months of this year 


had elapsed. 


The next stage in our analysis consists of the presenta- 
tion of the returns in greater detail, quarter by quarter. 
from the middle of 1929 onwards. The table is self- 
explanatory :— 


Importe. 


| 
Raw — 


Ma- 
? rials. 


| 


Food Total. 


1929— 
3rd Quarter 
4th Quarter 
1930- 
Ist Quarter 
2nd Quarter ......... 
3rd Quarter ...... 
4th Quarter 
1931— 
lst Quarter 98- 
2nd Quarter 99 
3rd Quarter 100- 
4th Quarter 119- 
1932-- 
lst Quarter 96- 
2nd Quarter 88 
3rd Quarter 88- 
4th Quarter 101- 
1933- 
lst Quarter 81- 
2nd Quarter &3 
3rd Quarter 83: 


€ wn. 
184- 
186: 


164- 
140: 
136- 
129- 


103- 
95- 
93° 
96° 


92- 
94- 
84- 
93- 


89- 
85- 
93- 


toes 
or 


113 
113 


Rewnw wer 


ooh 
i‘ io0o0ds. 
| 
€mn.| €imn 
85- 292: 
86°. 325- 
8l- 283- 
77- 258: 
74- 243: 
73° 259: 
209- 
208 
203- 
240 


193- 
164: 
159- 
183: 


159- 
162 
168- 


KID DRHOO KUN O KOWN WOT 
Uw OCNBD OANG WEOUN 

abd SOW DAW KYNOUS OD: 
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These figures begin to afford some glimmerings of hope 
First, whereas in previous years a seasonal contraction 
in raw material imports occurred in each third quarter, 
this year the third quarter’s figures are the best of all. 
Nor need this recovery be ascribed entirely to the higher 
level of prices, especially as it occurred in the face of the 
normal seasonal movement. Exports, too, are at last 
moving in the right direction, and this applies to raw 


material (chietly coal) exports as well as to those of manu- 
factured goods. 


It is tempting to carry the analysis a stage further, and 
to begin by setting out raw material imports in detail 
month by month. “Unfortunately such an attempt is in- 
validated by the wide seasonal fluctuations in many raw 
material imports. For example, the big importing season 
for both cotton and wool falls in the last three months of 
the calendar year, and so the testing-time of the present 
revival has in this respect vet to come. Conversely, tim- 


ber imports from the Baltic are restricted in the winter 
months. 
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Some advantage can be derived, however, from setting 
out the quantities of our retained imports of several lead- 
ing raw materials for each of the past six years. This is 
done in the following table, which also includes the ex- 
ports of our own principal raw material, namely coal :— 


TRADE IN Raw MATERIALS. 


Retained Imports of 


First nine 


months of Timber, 


Sawn, soft. 


Iron 


a Wool. 


Cotton. 


Mill. 
tons. 
3°45 
4°25 
3-58 
1-68 
1-41 


Mill. 
louds. 
3°05 
3°48 
3°45 
2°95 
2°97 
3°95 


Mill. 
centals. 
9-04 
9°54 
7-15 
6-29 
8-38 
9-23 


Mill. 
centals. 
3-98 
4-02 
4-10 
4°67 
4°84 
4°73 


DOLoHeKrOP! 


These figures are definitely more encouraging. Iron ore 
imports are the best since 19380, and the improvement 
began in January of this year. Timber imports are the 
highest of any of the six years, which augurs well for the 
building trades. Cotton imports are also surprisingly 
good, but it is possible that owing to the existence of heavy 
stocks in the United States, purchases are being spread 
over the whole twelve months instead of being concen- 
trated in the closing quarter of the year. As we have 
said, the testing time is yet to come. Wool imports are 
slightly below last year’s level, but it is noticeable that 
cotton, wool and hide imports are up to, and even above, 
the pre-depression level of 1928-29. Clearly the textile 
and leather trades have sufficient faith in the future to 
stock up on their normal pre-crisis scale. Coal exports 
are less encouraging, even though there has been a slight 
tendency towards an improvement since the end of June. 

The next table gives some of our chief exports of manu- 
factured goods, arranged in the same way :— 


Exports oF MANUFACTURED Goops. 


1 | 
Cotton Woollen 


Piece on 
Goods. | Tissues. 


Private 
Motor 
Cars. 


Linen 
Piece 
Goods. 


Tron and 
Steel. 


First nine 


monthe of Machinery. 


Mill. 
Bq. yds. 
2,911 
2,848 
1,996 
1,297 
1,704 
1,550 


ill. tons. | Thou. tons. 


426 
416 
367 
244 
235 
199 


Mill. Mil). Number 
sq. yds. 6q. yds. (thou.) 
102-9 51: 11-9 
84-8 54- 2 
62-7 47- 

43:0 46- 

41-0 49- 

45-9 58- 


Here the only encouraging figures are those relating to 
the linen and motor industries, both of which have sur- 
passed in 1953 their export trade of 1928-29. The motor 
export trade is to some extent seasonal, the bulk of the 
exports taking place during the months immediately suc- 
ceeding the autumn show. This consideration lends 
especial interest to the returns for the next six months. 

The returns for the heavy industries reveal little sign of 
improvement, and while cotton exports have recovered 
from the depths of 1931, they are not so good as they were 
last year. Here Japanese competition has made its mark. 
Woollen exports are steadily progressing, but are still far 
below their 1928-29 level. 

A general survey of the last two tables only serves to 
confirm a view which we have previously expressed, 
namely that, so far, the revival is mainly confined to home 
trade. No further proof of this is needed beyond the fact 
that, even allowing for the time-lag, the upward trend of 
retained raw material imports is not reflected in a corre- 
sponding recovery in finished goods exports. In fact, the 
September exports of woollen tissues and motors show 
declines below the preceding month, though in the last 
instance the drop is seasonal. Machinery exports for 
September are, it is true, the best since July, 1932, but 
only a very moderate improvement is shown by the Sep- 
tember iron and steel exports, which are still below the 
level of the closing months of last year. There is no 
escape from the deduction that, so far, we have experi- 
enced an almost purely internal recovery. 

The final point to be considered is the state of our 
balance of trade for the current year. Some indication 
may be afforded by the following table. The percentage 
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columns give the proportion which the adverse balance 
for each portion of the year bears to the adverse balance 
for the whole year :— 











| Adverse Balance for 
Yoar \ 
| First nine months. Last three months. Whole Year. 
| 

| £ mn, % £ mn. % £ ton. 
260 74-1 91 25-9 351 
269 70°4 113 29°6 382 
276 71-3 lll 28:7 387 
281 69-6 127 30°4 408 
ne 73°4 76 26°6 286 

83 eee one “e ame 








Even allowing for the forestalments and other disloca- 
tions which occurred in the autumn and winter of 1931-32 
the ratio is fairly constant, and if these two abnormal 
years be omitted, it works out at about 27 per cent. for 
the closing three months of each year. This appears a 
reasonable figure, in view of the seasonal increase in cer- 
tain imports of primary commodities in the last quarter 
of the year. This year the seasonal increase may not be 
so pronounced as usual, but against this the general trend 
of raw material imports is upwards. It may be safe, there- 
fore, to take a figure of 27 per cent. for the ratio borne by 
an adverse trade balance for the last quarter of the year 
to that for the whole year. That brings out the adverse 
balance for the whole year at the round figure of £250 
millions. 

Now, omitting the war debt payment to America made 
in Dee ember, 1932, the official estimate of our invisible 
exports for that year was £259 millions; and excluding 
bullion and specie movements, that left us with an adverse 
balance of payments of £27 millions. If our present esti- 
mate of £250 millions for our adverse visible trade balance 
for 1933 turns out to be correct, there is room for a shrink- 
age of £9 millions in our invisible exports as against last 
year, before we once more find ourselves with an unfavour- 
able balance of payments. More than this cannot be said 
at the present, but at least we can hope that if the worst 
comes to the worst, we ought not to end the year on the 
wrong side by more than an insignificant amount. If so, 
one more of the breaches in our financial stability made 
by the crisis of 1931 will have been successfully repaired. 





THE MEASUREMENT OF BUSINESS ACTIVITY. 


INcLuDED with this week's Economist is a special Supple- 
ment devoted to our new Index of Business Activity, a 
preliminary chart of which was printed on page 275 of 
the issue of August 5th. Since that date the index has 
undergone considerable technical revision and improve- 
ment, and we believe that it is now a useful means of 
mneasuring the movement of the economic phenomena it 
sets out to illuminate. The exact nature of those pheno- 
mena should be defined, lest the purpose of the index be 
misunderstood. It attempts to measure fluctuations in 
the aggregate volume of economic activity in the United 
Kingdom, measured in ‘‘ physical ’’ (i.e., not monetary) 
units. It has, therefore, a wider scope than the existing 
indices of production, for they are necessarily confined to 
the volume of tangible goods produced, while our index 
attempts, in addition, to measure the extent to which 
goods, when produced, are transported, bought and sold. 
In the modern world actual production naturally tends to 
play a less and less important part in the total of economic 
activity, as the principle of the division of labour is carried 
further. A striking illustration of this fact can be gleaned 
from a comparison of the two charts on page 2 of the 
Supplement showing the movement of the indices of 
employment in ‘*‘ Heavy Industry ’’ and ‘‘ Distributive 
Trades ’’ respectively. The former curve has shown a 
steadily falling tendency not merely in the recent years of 
depression but throughout the period, while the latter has 
shown an almost uninterrupted rise. An index of the 
activity of productive industry will, therefore, demon- 
strate the fluctuations only of a part of the total economy 
—of a part, indeed, which, though still the foundation of 
all economic activity, is shrinking relatively in importance 
and whose fluctuations tend to be more violent than 
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those of the aggregate. There is consequently no cause 
for surprise in ‘the fact that while the index of production 
of the Board of Trade fell by 23.3 per cent. from its 
highest point in 1929 to its lowest point in 1932, and 
that of the London and Cainbridge Economic Service 
fell by 32.2 per cent., our index of business activity fell 
by only 15.9 per cent. 

On the other hand, the index is not a measurement of 
the fluctuation of the National Income, since it is con- 
cerned only with physical quantities, and such of the 
component series as are expressed in terms of money have 
been ‘‘ corrected '’ for the movements of the price level. 
Perhaps the most convenient brief description is to say 
that it is a rough measure of the fluctuations of the 
‘* real’’ National Income. We believe that this is the 
first attempt of this kind to be made in this country. 
Indeed, there has not hitherto been available to the public 
any index either of production or of business activity which 
both showed month by month movements and also 
eliminated merely seasonal fluctuations. Such indices are 
familiar in the United States, where it is even possible to 
produce a weekly index. It is to be hoped that the quality 
and quantity of data available in this country week by 
week will eventually enable us to compile a comparable 
weekly index of business activity. 

The task of compiling such an index is one full of statis- 
tical pitfalls, and we do not claim that the final result is 
anything but a reasonable approximation to the truth. 
Many aspects of the nation’s economic life have had to be 
ignored for lack of suitable data. Of these absentees, 


retail trade and agriculture are the most notable. 
Retail trade is, indeed, reflected in the employment 
figures and in those of bank clearings, but agriculture 


is entirely excluded, except in so far as it enters 
into the general financial exchanges of the country and 
into the activity of its transport agencies. Apart from 
these regrettable, but necessary, omissions, there are con- 
siderable difficulties in co-ordinating such data as are 
available. A glance at the charts on pages 2 and 3 of the 
Supplement, all of which, be it noted, are drawn on the 
same scale, will show the disparate nature of the different 
component series. The details of the statistical devices by 
which the greatest common measure of agreement has 
been extracted from these individual series are given in 
the introduction to the Supplement and need not be 
repeated here. The final justification of the index must 
lie, however, not in the details of statistical method but 
in the general appearance of the resulting figures. Those 
figures, as represented in the charts on pages 4 and 5 of 
the Supplement show, we believe, a very accurate picture 
of the development of British economic activities since the 
war. The curve is smooth and, but for exceptional occur- 
rences such as those of 1921 and 1926, not given to sudden, 
violent and quickly-reversed fluctuations which, though 
statistically impeccable, do not occur in reality. The 
curve reflects an economic organism which, though subject 
to ups and downs, develops slowly and changes gradually ; 
and such we know the economy of a whole nation to be. 
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Turning from a discussion of the index as a whole to 
an examination of its detailed movements, the two deep 
declivicies of 1921 and 1926 strike the eye at once. Both 
of these are the effects of disputes in the coalmining in- 
dustry, the former being complicated by the world-wide 
collapse of the post-war boom, which was already in train 
when the coal stoppage began in April, 1921, and the 
latter being aggravated by the General Strike, which for 
ten days in May, 1926, brought a considerable part of the 
industry and commerce the nation to a standstill. 
These violent fluctuations are, therefore, irrelevant to the 
analysis of the changes in activity produced by the changes 
in general economic conditions; from the point of view of 
the Trade Cycle they can be regarded as adventitious 
distortions of the curve, the sharp valley of 1926 entirely, 
and that of 1921 to the indeterminable extent to which 
the coal strike exaggerated the cyclical depression already 
in evidence. The main interest of the chart lies in the 
period between 1922 and the outbreak of the General 
Strike in 1926, and in the period from the beginning of 
1927 to date. 

The first stage of the recovery from the depression of 
1921 appears to have been reached by October, 1922. 
Until that month the ascent of the curve had been very 
rapid, even after the settlement of the coal dispute in July, 
1921. Thereafter, however, the curve flattens out, and for 
eighteen months until March, 1925, rises at a rate of 
almost 5 per cent. per annum. The advance was a little 
less rapid than this average rate between June and Sep- 
tember, 1923, and again between May and December, 
1924, but the intervening periods showed a more than 
average rapidity of advance, and the general trend was 
undoubtedly one of satisfactory progress. 

March, 1925, is the crucial date for the great gold 
standard controversy. The immediate effects of the re- 
establishment of the former parity seem from the chart 
to be clear. For seven months there was a recession at 
i sharper rate than at any time since the spring of 1921. 
But between August and October, 1925, an equally sharp 
recovery set in, which by the spring of 1926 had carried 
the index to figures higher than those of March, 1925— 
only slightly higher, it is true, and relative to the previ- 
ously existing trend of increase considerably lower, but 
it looked as if the immediate effects of the restoration of 
the gold standard had been overcome at the price of a 
year’s to eighteen months’ interruption to the steady 
march of progress. What would have happened after 
April, 1926, we shall never know, for in May came the 
General Strike and the inception of the coal dispute, which 

dragged itself out for the rest of the year. The early 
months of 1927 were promising, but they were only the 
reaction from inactivity, and from May, 1927, to the end 
of 1928 the index shows an almost continuous decline 
The early months of 1929 show a steep increase, but it was 
not carried very far. As is pointed out in the Supplement, 
the average rate of increase from 1924 to the end of 1929 
was of the order of only 1.8 per cent. per annum. Whether 
the truth be that the restoration of the gold standard 
handicapped the enterprise of British industry or that a 

promising revival in early 1926 was nipped in the bud by 
the coal dispute, from which the country was unable to 
recover before the world depression arrived, it is clear 
that these years were a period of disappointingly slow 
improvement, 

The index touched its highest point between August 
and November, 1929. The decline did not come in.medi- 
ately, for as late as April, 1930, the index was within two 
points of its maximum. From then on, however, the 
descent was steep and almost continuous. There were 
some signs of stability in the autumn of 1930, but they 
proved deceptive, and throughout the winter of 1930-31 
the decline was as rapid as ever. In the second quarter of 
1931, however, there were clearly marked signs of re- 
covery, and between April and July the index rose by 
nearly 1 per cent. This tendency to improvement was 
noticeable in many branches of the nation’s economic 
life; of the eighteen component series of our index, only 
five were definitely lower in June and July than in 
January, ‘‘ Exports of British Manufactures ’’ and ‘‘ Lon- 
don Bank Clearings ’’’ being the only exceptions which 
are heavily weighted. 
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Once again a rising tendency was cut off by events, 
for in August, 1981, the political and financial crisis broke 
upon the country. For four months the decline was 
resumed, more steeply than before. The depreciation ot 
the pound seemed, however, to have a favourable effect, 
for the index **touched bottom’’ in November, 1931, and 
recovered so rapidly that by April, 1932, more than halt 
of the ground lost since the onset of the crisis had been 
regained. From April, 1982, the pace has been slower, 
unless the encouraging figures of the last few months are 
to be taken as marking the beginning of a new trend. 
For the whole period since the suspension of the gold 
standard to date the average rate of incline of the curv: 
has been about 4.2 per cent. per annum. This is a grati- 
fying, and perhaps surprising, result. Excessive self- 
congratulation should, however, be stilled by the reflection 
that at this rate of recovery we shall not rejoin the *‘ pro- 
jected *’ trend of 1924-29—itself a disappointment—until 
some time in 19389. We have reason to be thankful that 
since the autumn of 1931 we have not suffered any further 
intensification of the crisis; but we have succeeded in 
doing very little more than hold our own, and very much 
more rapid progress must be shown before we can talk of 
real recovery. Our Index of Business Activity in the com- 
ing months will assist our readers in determining whether 
this more rapid progress is being achieved. 





INDUSTRIAL PROFITS. 


Tuk number of company reports issued during the third 
quarter is always the smallest of the year, and analysis 
of the results shown is consequently a less sure guide to 
the trend of industrial profits as a whole than is the case 
in the first half of the year when the majority of com- 
panies publish their accounts. Bearing this qualification in 
mind, the reports of the 307 joint-stock companies which 
have been published in these columns in the last three 
months seem to indicate that the long decline in profits 
is almost at an end, although there is little sign as yet 
of a definite reversal of trend. In our last article on this 
subject* we were able to report an actual increase of 
profits—the first since 1930. The reports now analysed 
show profits of £15,400,000, as compared with profits of 
£16,300,000 earned by the same companies in their pre- 
ceding financial year. ‘There is consequently a decline 
of 5.5 per cent., but consolation and encouragement can 
be drawn from the fact that this percentage decline is 
the lowest but one recorded since the depression set in. 
The figures for the third quarter and for the four pre- 
ceding quarters are given in the first table :— 


Net Prorits (AFTER PAYMENT OF DEBENTURE INTEREST, &c.) 








| 
| Reports published in | 
No. of | Increase (+-) or 
is pees aa Decrease (-~ ) 
anies s ecTease (— ). 
— 1931. | 1932. 
; | | aie 
£ j £ | £ %, 
Third quarter 303 | 20,628,079 | 14,722,754 — 5,905,325 —28-€ 
Fourth quarter... | 472 17,962,983 | 17,443,104 | — 519,879 - 2-9 
1932. | 1933 | 
£ £ 
First quarter 562 | 57,105,291 | 52,046,158 | — 5,059,133 | — 8-9 
Second quarter... | 612 51,164,925 | 52,871,165 | + 1,706,240 4+ 3:3 
Third quarter 307 16,284,606 15,394,560 890,046 5-5 





It should be pointed out that these figures refer in each 
case to the profits of a full financial year, and the profits 
now reported are consequently those earned in the latter 
part of 1932 and the earlier months of this vear. The 
next table shows the way in which the published results 
have compared with those of the preceding vear since the 
beginning of 1927:— 








j | 
| 1927. | 1928. | 1929. | i930. | issz. | 2932. | 1933. 
| % 01 Hal a%s| 4? » | ~% | % 
First quarter ...... — 40) 415-2) 4+ {-5 ~ {.9 | —10-6 | —14-3 | — 8-9 
Second quarter... | — 5°7| + 1-3| — 0-7| + 8-6 | —19-4! —21-8| + 3-3 
Third quarter ...... | + 2-4|—9-7| — 3-0] — 6-4| —35-5| —28-6| — 5-5 
Fourth quarter ... | + 0 3 | + 32) + 24 | —18-1 | —55-9 | — 2-9] _—.. 
abate ecient acicdnian teeates otementeaee’ 
Year......... |- 3-0 | + 7-2] 9-0 | — 0-6 | —22-5 | —18-2 








* Economist, July 22, 1933, page 168. 
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It is already evident that the present year will make a 
favourable comparison with each of the two preceding 
ones. 


The next table analyses the aggregate figures according 


to industrial groups :— 


Net Prorits (AFTER PAYMENT OF DnBENTURE INTEREST, &C.) 





Reports Published in 








- Quarter ended Sept. 30. 
Increase. Decrease. 
Re- 
ports.| 1932. 1933. 
£ £ £ % £ % 
Breweries ......... 20 | 5,794,333 | 5,354,065 |... ‘* 1 440,268} 7-6 
Financial, Land, &.| 21 364,505 476,103 |111,598 | 30-6] ... dig 
_——_pbarntesecoci 5 66,816 67,841 | 1,025] 1-5 
Hotels & Restaur- 
ee 4 32,025 9,712]... ae 22,313 | 66-6 
Iron, Coal & Steel | 26 136,270 307.594 | 171,324 | 125-6]... a 
Motor and Cycle .. 3| Dr. 46,452 | Dr. 60,805 |... iat 14,353 
a 4| 2,398,156 | 2,513,934 {115,778 | 4:8] ... 
oa ang: 49 | Dr.288,685 | Dr.227.269 | 61.416 ; pi ee 
Shipping ............ 2 411,225 399.516 |... 11,709] 2: 
Shops and Stores..| 9] 1,519,738 | 1,228,788 | 290.950 | 18- 
ek hc 29 66,231 | Dr. 2,352] ... 68.583 | 103: 
Textiles ............ 14 527,476 448,104 | 79,372 | 15 
Trusts ............... 25} 1,058,701 891,692 |... ».. |167,009 |} 15- 
Waterworks ......... 4 19,598 23,088 | 3,490| 17-9]... e 
Miscellaneous ...... 92 | 4,224,669 | 3,964,549 | _... 1 | 260,120} 6 
Total ...... 307 | 16,284,606 | 15,394,560 |... | | 890,046 | 5: 





Examination of this table reveals rather more ground for 
satisfaction than can be drawn from comparison of the 
totals alone, for of the net decline of £890,000 more than 
£607,000 is accounted for by the two items of breweries 
and investment trusts. The results of the former cate- 
gory still refer to a period most of which had elapsed 
before the beer duty was reduced. Investment trust 
profits retlect the dividend distributions of the previous 
year, and the fall in profits now recorded is a measure of 
that profitability of industry not in 1932-33 but in 1931-32. 
Without these two items, the total net decline in profits 
would only have been about 3 per cent. The decline in 
** Shops and Stores ’’ of 18.9 per cent. is representative 
of almost all the companies in this group, and this can 
also be said of ‘‘ Hotels and Restaurants.’’ The result 
shown under ‘‘ Tea,’’ on the other hand, is the net out- 
come of a number of increases and decreases of profits. 
In the case of ‘‘ Textiles,’’ Tootal Broadhurst Lee and a 
number of smaller companies have shown better results, 
but they are outweighed by a decline of £71,600 in the 
profits of Whitworth and Mitchell. The ‘* Miscel- 
laneous ’’ figure is, as usual, the net result of a number 
of different items which are not strictly comparable with 
each other. Turning to the industries which show in- 
creases, the most striking is that of ‘‘ Iron, Coal and 


Steel ’’; the results of the individual companies are 
mixed, as only 14 out of the 26 have shown an 
improvement. 


Our next table shows the distribution of net profits :— 


DISTRIBUTION OF PROFITS. 





| { 
Net Profits 

















| | 
| 
| after Ordinary Preference 
aerate Dividend. | Dividend. | To Reserve, &c. 
| Interest. 
i 
oT | | 
1932. £ s % | 8 £ | %, 
Third quarter | 14,722,754 | 9,702, al 65°9 | | 4552, 473 | 36° 9 | 467,883) 3-2 
Fourth quarter | 17,443,104 | 13,150,013) 75-4 | 5,648,208) 32-4 [Pannen pees 
1933. 
First quarter | 52,046,158 ca 209, ale 63-8 | 12 502,970 | 24-0 | 6,333,693) 12-2 
Second quarter | 52,871,165 | 29,544, ‘00 55-9 | 16,656,851| 31-5 | 6,669,396, 12-6 
Third quarter | 15,394,560 | 9,417,000! 61-2 | 5,357,063! 34-8 | 620,497) 4-0 








The amount distributed in preference dividends is the 
highest proportionately of any shown in the table, and 
presumably reflects the resumption of several dividends 
which had been passed. The amounts placed to reserve 
are greater than last year, but it will be seen from the 
detailed table printed on page 791 that many industries 
are still making inroads upon their accumulated reserves 
rather than adding to them. ‘The distribution of profits 
is further illustrated by the next table, which shows what 
proportion net profits ‘and reserve allocations bear to the 
total of ordinary and preference capital :— 


wo me oOonwe 


| 








} 
| 














Net Profits after 
| No. of | Total Ordinary Payment of Carried to 
Com- | and Preference Debenture Reserve, &c. 
panies. | Capital. Interest. 
1932. £ £ % £ % 
Third quarter 303 350,474,355 14,722,754 4: 9 467,883 0-1 
Fourth quarter ... 472 | 425,066,882 17,443,104 4-1 |Dr.1,355,117 0-3 
1933. | 
First quarter ...... | 562 | 692,974,734 | 52,046,158 7:5 6,333,693 0-9 
Second quarter ... | 612 929,556,651 52,871,165 5-7 6,669,396 0-7 
Third quarter... | 307 | 296,118,873 15,394,560 5°2 620,497 0-2 





It will be noticed that although the profits of the com- 
panies reporting in the last three months are lower than 
last year they bear a higher proportion to the capital of 
those companies than was the case with the companies 
whose reports were issued in the same period last year. 
The extremely low level of reserve allocations is an indica- 
tion of the extent to which industry is still operating in 
abnormal circumstances. 


The last table gives the average rates paid on the 
different forms of capital over the last four years :— 


AVERAGE RATES Palp. 


| On Debenture | 
Capital. 
ee ee 
| 

| ‘| 


On Preference 


On Ordinary 
Capital. 


Capital. 


| 
1930.) 1931. | 1932./ | 193s. _— | | 1932. | esr 





1932. | 1933. 








1933. |1930. [r9s1. 
| 














l 

| ‘eo | ‘a Yo % Yo. % | % %. % Yo %, % 
Ist quarter | 4-89] 4-821 4-80]4°77| 5-8 | 5-6 | 4-9 | 5-0|10-0| 8-5 | 8-7| 7°5 
and 4, | 4-94/4-96|5-01]4-97] 6-3 | 5-81 4-9 | 4-9 | 10-3] 8-3 | 5-7 | 5-0 
3rd 5-36 5-261 5 09 4-941 5-014:513-614-4] 8-3| 5-4] 4-3] 5-3 
4th §-19}5-18}5-16| ... | 4-5|3-8| 3-6] ... | 8-4] 3-9] 4-9] ... 

Year ... |5-0515-01| 5-01 | 5-7 5-2 | 4-2. * 9°5| 7-2 | 5-9 
| | 





The rate of interest on debenture capital shows a slight 
decline, but it is clear that the effect of conversion opera- 
tions has so far been almost negligible. The rate paid 
on preference capital shows the increase, in comparison 
with last year, already referred to. A table printed on 
page 791 gives similar figures in greater detail for each 
industrial group. 





THE BRITISH MOTOR INDUSTRY. 
I.—Private Cars. 


Ir has long been a source of wonder that our roads should 
continue to become congested with a multiplicity of brand- 
new private cars, most of them of the “‘ small ”’ variety, 
in a period which is generally regarded as the trough of 
an economic depression. Casual observation is confirmed 
by the available statistics. The year 1932-33 has proved 
a record for the motor industry in respect both of the 


number of vehicles sold on the home market and of 
exports. The total value of the cars sold, however, is less 


than in the years immediately preceding the depression, 
both on account of the fall in prices and the far greater 
concentration of demand on small vehicles. This is a 
natural outcome of the need for more economical motor- 


ing and the improved appearance and performance of the 
modern small car. 


PRIVATE CAR REGISTRATIONS, EXPORTS, AND IMPORTS. 


Oct., 1928— 
Sept., 1929 
(Previous Oct., 1931- Oct., 1932- 
Record Year). Sept., 1932. Aug., 1933. 
New registrations in 
Great Britain ......... 167,326 142,969 168,836* 
MNUE sccedcsssavesscces 52,915 25,600 39,593T 
NOb SIPOPE o.0.006006500: 22,458 1,799 35,019f 
* Corresponds to 180,000 in a full year. 
+ Corresponds to 42,500 in a full year. 
+ Corresponds to 3,800 in a full year. 
Of the new registrations in the 1932-33 season, 74.3 per 


cent. were of 12 h.p. or less, compared with 63.3 per cent. 
in the previous year and 52.3 per cent. in 1928-29. Only 
0.3 per cent. were of over 30 h.p., against 1.2 per cent. in 
1928-29. The 10 h.p. category, which became the most 
popular in July, 19: 32, following the introduction of the 
Austin ‘‘ Ten-Four ’’ in June, has remained on the whole 
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the best seller, as, in addition to the Austin, there are 
other popular makes in this category, notably the Hillman 
Minx, Morris ‘* Ten,’’ Standard *‘ Big Nine,’’ and Lan- 
chester. There has, however, been a tendency of late for 
the smaller 8 h.p. category to regain its former predomin- 
ance, mainly, apparently, owing to the continued popu- 
larity of the 8 h.p. Ford, which saved the baby cars from 
the slump on which they seemed to be entering in the 
late summer of last year. The 12 h.p. category, which, 
after the 10 h.p.and8h.p., is a very easy third, including 
such models as the Wolseley ‘‘ Hornet,’’ Morris Cowley, 
Armstrong Siddeley and latterly a Vauxhall, shows an 
18 per cent. increase on the year. An outstanding and ex- 
ceptional advance is in the 30 h.p. category, where sales 
of the Ford V8 appear to have averaged 100 per month. 

It is an interesting fact that there has been a marked 
growth in net imports of cars during the year. The fall in 
the dollar exchange is, of course, now an important factor, 
but also the American exporters are selling cars of a some- 
what smaller horse-power rating than was the case a year 
or two ago. 

Unfortunately, owing to the intense individualism of 
British motor manufacturers, there is still no published 
return in this country of new registrations by makes. It 
is, however, quite clear that there have been important 
changes in the relative positions of the leading manufac- 
turers so far as private cars are concerned, including 
probably the first place of all; and that broadly those who 
have done best in the newly popular 10 h.p. category 
have improved their positions the most, along with the 
Ford concern, whose entry into the small car market has 
naturally had important repercussions. The success of 
certain of the 10 h.p. models, which appears to have 
been mainly at the expense of larger cars of up to 15 h.p., 
is undoubtedly leading to an attempt to recapture this 
market, in view of the improved purchasing power of the 
public, with very slightly larger cars of the ‘‘ Light Six’’ 
type, such as the new Morris ‘‘ Ten-Six,’’ which for taxa- 
tion purposes is rated at 12 h.p. Ina period of improving 
trade such a policy should have good results up to a 
point, but, with the total number of motorists again in- 
creasing at the rate of 75,000 a year, and including more 
and more people of very limited means, in addition to an 
increasing number who only use their cars for business 
purposes, the main demand must always be for vehicles of 
8 h.p. to 10 h.p., and none of the leading manufacturers 
will be able permanently to ignore this market. The in- 
troduction of a 9 h.p. model by Wolseley for the coming 
season may be taken as a sign of the times. 

One effect of the improvement in purchasing power and 
of the tendency for prices of raw materials to harden is 
that prices for new small cars have been well maintained 
this year. Austin prices have been slightly increased, to- 
gether with Morris and Singers. The most important ex- 
ception to this rule is Standard, who have effected 
substantial reductions in the price of their smaller models. 
Taking 1924 as the basie year at 100, the price index of 
new cars had fallen to 59.6 in 1932. The fall was rapid up 
to 1931, but has been much slower since, and the indica- 
tion now is that no appreciable further reduction is likely 
in the near future. Although the motor industry appears 
to be on the whole adopting a fairly consistent price policy, 
and is agreed on the necessity of abandoning the ridiculous 
race in the date for the introduction of new models which 
led to new models for the next year coming out in the 
middle of the previous year’s season, economically it 
still labours under the handicap of an unnecessary number 
of separate manufacturing units each turning out an ex- 
cessive number of models. The number of models in pro- 
duction of the ten largest manufacturing groups, control- 
ling over 90 per cent. of the market, increased from 46 in 
1929-30 to 55 in 1931-32, 60 in 1932-33, and 64 in 1933-34. 
The old game continues—everybody endeavouring to catch 
the public’s fancy with at least one of their range of models 
and thereby to reap the reward of large sales and high 
profits. This dissipation of energy undoubtedly makes the 
motor-car dearer than it need be if the speculative element 
in sales were reduced; but, so long as popular taste is so 
fickle, and the industry is so slow in moving towards hori- 
zontal integration, it is difficult to see any alternative. 
The marked trend of demand from the large to the small 
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vehicle renders any scheme for the division of the market 
by certain firms specialising entirely on large cars, others 
on medium-sized cars, and others on small cars, particu- 
ticularly difficult; and in fact the manufacturers of the 
larger cars, such as Lanchester, Crossley and Vauxhall, 
have all invaded the small or light-medium markets. 

With regard to the general outlook, there is every indica- 
tion that the high level of new registrations of cars on the 
home market, which was reached in the 1932-33 season, 
will be maintained next year. For the export trade, how- 
ever, the position is much more obscure. Great Britain 
was helped enormously by the abandonment of the gold 
standard in 1931. In 1929 the ratio of American to British 
exports of private cars was 10:1; last year it was 4:3. A 
further contributory factor to this revolutionary change has 
been that the increased taxation of cars and petrol, which 
has been general all over the world, has popularised the 
small car on acount of its economy in running costs, and, 
although the American manufacturers are now making 
smaller cars than formerly, these are still too costly to 
run in many markets. Nevertheless, further depreciation 
of the dollar would increasingly stimulate American 
exports, while an official abandonment of the gold stan- 
dard by the Continental manufacturing countries, and par- 
ticularly by Germany, would also inevitably reduce the 
share of the world’s export trade at present enjoyed by 
British manufacturers. As total world exports are dis- 
appointingly low at only one-eighth of their 1929 level, 
and as they show no immediate signs of recovery, it would 
be unwise to reckon on British car exports being long 
maintained at the level reached last year, unless there 
should be an expansion in international trade on a scale 
which is not yet in sight. 

On the whole, the odds are in favour of the export trade 
in cars being kept permanently within comparatively 
modest limits, even in face of a general world improve- 
ment in purchasing power. It is important to realise that 
the extraordinary improvement in British motor exports 
has been made on a diminishing total volume of world 
exports, and merely reflects the exceptionally strong com- 
petitive position in which British manufacturers have 
been placed during the past two years—not altogether by 
circumstances within their own control. The cireum- 
stances may again change in just as haphazard a way; 
and so the British home market is likely to remain the 
chief conditioning factor for the British motor industry for 
at any rate the immediate future. 





THE LEIPZIG TRIAL. 


The Evidence Continued. 


Thursday, October 12th.—The scene at the Reichstag on the night 
of February 27th was re-enacted to-night in all known details. Van 
der Lubbe did not take part. A policeman first climbed through the 
restaurant window on the first floor, about 20 feet from the ground. 
[See Floeter’s evidence, October 10th.] It was impossible for on- 
lookers to say how many men were there when he carried a torch, 
owing to reflections on glass, and without it equally impossible 
owing to darkness. All the proceedings [as detailed in the evidence 
of September 30th] occupied 2 minutes 5 seconds by stop-watch. 
At the scene Thaler, on whose evidence rested the case that more 
than one man fired the Reichstag, retracted his former statement 
{see October 10th] and admitted he might have seen only one 
figure. 


Friday, October 13th.—Witnesses were examined to-day in the 
Reichstag room. Police-officer Poeschel, when questioned by Herr 
Torgler, and though pressed to the contrary by the prosecution, 
flatly denied that Van der Lubbe had anything more in his posses- 
sion when arrested than the Dutch passport, cash, pocket-knife and 
handkerchief [as against the official statement that he also had 
on him a card of membership of the Dutch Communist Party]. 
Police witnesses testified that there was no inflammatory material 
in the building. A night-porter, Wendt, testified that Herr Torgler 
took a telephone call from the Communist Party in his presence at 
8.20 p.m., and that Herr Torgler made an appointment in the con- 
versation to meet someone outside a restaurant. Wendt said that 
Torgler, Koenen and their secretary left the Reichstag ‘‘ about 
8.35.’" There was nothing unusual about their departure; they 
did not leave it in flight [as was alleged in the official reports]. 
But Wendt provided a sensation by testifying that a mysterious 
deputy left the Reichstag about 10 p.m., showing his card. Wendt 
did not give his name; nor was Wendt asked if he knew the 
deputy. Wendt assured the Court that the deputy could not have 
entered by his (Wendt’s) door, for he had locked it when he rushed 
out at 9.10 to see the fire. 
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Soranowitz, House-inspector of the Reichstag, said he had sent 
none of the staff home early. He came from home to the fire and 
entered the Chamber, where he saw about forty small fires all 
burning well. He saw Van der Lubbe and asked him why he had 
done it, but the latter could only repeat ‘‘ Protest, protest! ”’ 
Soranowitz was convinced one man could not have caused such a 
fire in so short a time. 

Dr. Teichert gave notice of his calling many witnesses to confirm 
the alibis of all three Bulgarians. The Presiding Judge, comment- 
ing on the re-enactment of the night before, said it was now clear 
that not more than one person went through the restaurant 
window. Dimitroff was absent from his own trial for the third day 
running. Van der Lubbe’s condition appeared desperate. 


Saturday, October 14th.—The three fire brigade captains who first 
reached the Reichstag gave evidence, together with Herr Gempp, 
formerly chief of the Berlin fire committee, who was dismissed 
in March for permitting ‘‘ Communist activity ’’ in his force. All 
four denied having seen masses of incendiary material, and both 
Public Prosecutor and defending counsel were concerned to prove 
suggestions of inflammatory material as lies [although an official 
Prussian Government communiqué within forty-eight hours of the 
fire says ‘‘ at least seven persons must have been required to bring 
in the inflammable material alone,’’ and although the action taken 
against the Communists was largely based on the official assumption 
of many accomplices}. Gempp said he had seen a burning torch 
and a trail of petrol, though Van der Lubbe could not possibly have 
carried any of these things when he climbed into the building. 

To-day M. Willard (France) and MM. Detchefi and Grigoroff 
(Bulgaria), three of the five foreign observers of the trial in the 
interest of the accused, were arrested for sending to the Court a 
copy of a letter they transmitted to the official defender of the 
Bulgarians. In the letter they had protested that Dimitroff’s ex- 
clusion from his own trial, after being night and day in irons for 
five months, and the examining Judge’s statement implicating him 
in the Sofia Cathedral outrage, could only make him feel contempt 
and scorn for police and judicial officials. 


Monday, October 16th.—Evidence from Reichstag officials continued 
to-day. Scholz, the Reichstag lamplighter, said he saw nothing 
unusual when making his last round in the cellars between 8 and 
8.30 p.m. on February 27th. Inflammable material could only have 
been brought in after this round. He confirmed all Wendt’s details 
of Herr ‘Torgler’s departure [see October 13th]. Dimitroff, who was 
to-day in Court after four days’ exclusion, asked if incendiaries 
could have entered by the underground passage; but the Judge 
disallowed the question. 

Prodohl, the Master Messenger, had the impression there must 
have been many incendiaries. He said all five doors had been duly 
locked, and could not account for the testimony of witness Boghun 
that he had seen a man (who he later said was Popoff) leaving 
by No. 2 door. [Only a duplicate key could explain that; and 
Communists were unlikely to be able to secure one. See October 18th, 
below. } 

Four Reichstag employees then gave evidence, in which they 
asserted that Van der Lubbe had been in the Reichstag on a con- 
ducted public tour a few days before the fire, and that he had 
been outside the Reichstag at 1 p.m. on February 27th. Three 
of the witnesses identified him in Court. 

Van der Lubbe to-day was incapable of speech. 


Tuesday, October 17th.—The underground passage again figured 
largely in the evidence to-day. In his evidence, Mutzka, chief 
engineer, said that the passage originally connected the external 
engine-house with the Reichstag, and it was later extended to the 
Speaker's residence. ‘The doors at the Reichstag, engine-house and 
Speaker’s residence were open by day and closed at night. They 
were locked at 8.7 p.m. on February 27th, according to a porter’s 
evidence; and No. 2 door could only be bolted inside, so that 
anyone leaving after 8.7 p.m. must have been let out by someone 
inside. {Apart from the unnamed deputy, whom the porter Wendt 
states to have been there unknown to him until 10 p.m., Herr 
Torgler appears on all the evidence to have been the last to leave ; 
after which only Reichstag employees remained. | 

Kohls, a cloakroom attendant, testified that he had twice put 
calls through from the Communist Party to Herr Torgler between 
eight and nine on the night of the fire; but that he had had no 
reply. ‘The prosecution considered this as evidence that Torgler 
was not in the room. Kohls deposed that he was first examined per- 
sonally by General Goring on the night of the fire—a fact which 
caused a sensation in the Court. 


The Public Prosecutor then gave notice that, in view of the 
‘* monstrous and unsubstantiated allegations ’’ in the Brown Book, 
he proposed that General Géring, Dr. Goebbels, Herr Heines, Count 
Helldorf and Lieutenant Schulz, who had been accused of super- 
intending the fire and utilising the underground passage for its 
execution, should be called to rebut these charges. ‘The Judge 
announced that Herren Heines, Helldorf and Schulz would be 
calied on October 20th. 

Dimitroff then demanded that he should be allowed a copy of 
the Brown Book, as he was ‘ deeply interested ’’ in the elucida- 
tion of the truth; it was ‘‘ incomprehensible, disgraceful and un- 
just ’’ that the Public Prosecutor should know all its contents and 
he, a defendant, none. His official counsel undertook to give 
Dimitroff any of its contents affecting his defence, but he (Dr. 
Teichert) did not think it necessary that Dimitroff should see 
certain sections of the book. Dimitroff, angrily: ‘‘ And that is 
the official counsel for the defence!’’ The Bench reserved its 
decision. 


Wednesday, October 18th.—To-day everybody engaged in any way 
in the trial was led through the underground passage from the 
Reichstag to (a) the engine-house, and (b) the Speaker’s residence, 


in order to show that incendiaries could not have entered by it 
without attracting the attention of the porters. It appeared, how- 
ever, quite feasible that such an entry could be made provided 
accomplices were stationed either in the engine-house or the 
Speaker’s residence. 
_ Aldemann, porter at the Speaker's residence, testified that a man 
in stockinged feet could pass over the loose metal plates on the floor 
of the passage noiselessly. On the night of the fire he had heard 
nothing, though ten days before he had heard steps in the passage. 
He had found threads, which he had placed there on the doors, 
broken. 

Herr Weber, commander of the Hermann Géring S.S. detach- 
ment, said he had driven to the Reichstag with General Goring, 
arriving about 9.35, and was told by General Géring’s adjutant 
to obtain the keys and search the tunnel, which he had done in 
four minutes. 


Boghun, the engineer who previously had deposed to recognising 
Popoff outside No. 2 door at 9.10 p.m., to-day said that it was at 
9 p.m., and became involved in trying to explain the discrepancy. 
He also said that he had been unable to find a policeman, although 
Sergeant Buwert had fired his shot through the Reichstag window 
at Thaler’s suggestion, only a few yards away, at 9.10 p.m. [See 
October 10th.] Boghun was definite that he saw a man emerge 
from the very door which the testimony of former witnesses showed 
was bolted soon after 8 p.m., and which was so found at 9.17 p-m. ; 
though to-day he was not so sure that Popoff was the man. 

Dimitroff was to-day refused leave by the Bench to see the 
Brown Book. 





NOTES OF THE WEEK. 


Mr Chamberlain and Unemployment Insurance.—In his 
speech at Nottingham, on Monday, Mr Chamberlain made 
some rather cryptic references to the Government's coming 
legislation on Unemployment Insurance, which he de- 
clared was intended to fulfil three main objects :— 
(1) To support as large a number as possible of employable 
persons, whether at present insured or not, in a scheme 
which shall be self-supporting, t.e., one which has recourse 
neither to borrowing nor to deficiency grants; (2) to abolish 
the anomaly of the present system under which the unem- 
ployed man is treated quite differently according as to 
whether he belongs to an insured or uninsured trade; 
(3) to give legal recognition to the fact that the present 
scale of unemployment has entirely changed the nature 
of the problem of outdoor relief. How the general prin- 
ciples here enunciated are actually to be applied will not, 
of course, be known until the text of the Bill is published 
at the beginning of next month. But Mr Chamberlain’s 
statements, when taken in connection with the informa- 
tion already made public, seem to indicate that the Gov- 
ernment intends to widen very substantially the scope of 
insurable employments so as to embrace, presumably, 
agriculture as well as some trades in which the normal 
risk of unemployment is so small that they have not 
hitherto been included. Whether this will mean taking 
in the black-coated worker, for instance, and the railway- 
man, has not yet been divulged, and although this step was 
not recommended, indeed rejected by the Royal Commis- 
sion, there is much to be said in its favour: for it is obvi- 
ously extremely difficult, not to say invidious, to distinguish 
between different kinds of employment, the whole principle 
of insurance being to spread risks over as large a field as 
possible. It is clear, too, that the Government intends, 
quite rightly, to distinguish between (a) insurance benefit ; 
(vb) unemployment assistance; (c) poor relief. Only the 
unemployables will be treated under the Poor Law, while 
insurance benefit under an actuarially solvent scherae will 
look after itself; it is the intermediate category which has 
all along created the difficulty. The Government has 
already declared its intention of assuming responsibility 
for assisting all able-bodied unemployed who fall out of 
insurance. The real difficulty will be to devise a scheme 
which will combine this central control with loeal respon- 
sibility. For it is clear that unemployment assistance 
must be subject to some sort of means test, since its 
eleemosynary character is precisely what distinguishes it 
from insurance benefit, and that the means test can only be 
administered locally on the basis of local knowledge. 
Moreover, the examples of West Ham, Poplar and Chester- 
le-Street, to mention only a few, have shown how impor- 
tant it is that local authorities should have some share of 
responsibility in the disbursement of public assistance. 
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There is also a great danger to the public purse in the 
uniform scales so dear to centrally-administered de- 
partments. For it must be obvious that a scale of relief 
which is adequate for a high-rented area is over-generous in 
a low-rented district. It is highly desirable that the Gov- 
ernment plans should include some method of recognising 
these local distinctions in the real cost of living. 





Rail v. Road Again.—The difficulties of holding an 
even balance between road and rail interests in the 
matter of long-distance passenger transport is admirably 
illustrated by a recent decision of the Ministry of Trans- 
port in connection with an appeal by the railway com- 
panies against decisions of the Traffic Commissioners 
granting licences for the operation of services between 
London and Liverpool, Edinburgh and Glasgow. It 
appears that in the case of a road company working a 
passenger service between London and Liverpool the 
Commissioners had contemplated an arrangement which 
would permit the company to ‘* duplicate ’’ its service 
during the August and Christmas holidays to the extent 
of twenty-two extra vehicles at a single timing. The 
railway companies, on the other hand, urged the complete 
suppression of these long-distance road services. The 
Ministry of Transport, faced with the difficult problem, 
decided that there was no case for suppressing the long- 
distance road services. On the other hand, it reached the 
conclusion that the amount of ‘* duplication ’’ permitted 
to the road companies should be limited to the services 
in question in such a way that “‘ the additional number 
of vehicle journeys allowed to be operated on any one 
day and in any one direction should not exceed three 
times the minimum number of vehicle journeys in the 
same direction for the daily running of which the operator 
is prepared to assume responsibility throughout the whole 
year.”’ This decision, which though it is an ad hoc 
judgment seems likely to form an important precedent, 
was arrived at on the perfectly sensible ground that the 
railways would not be able to maintain a satisfactory 
passenger service throughout the year if they were 
deprived of the cream of the traffic at holiday periods. 
On the other hand, it has to be recognised that there is 
no legal restriction on the extent of ‘‘ duplication ”’ per- 
mitted to the railway companies, who can if they will run 
as many trains as their resources permit. Indeed, it is 
not easy to see how any fair method except pooling, 
which has been applied, e.g., in the case of London 
suburban traffic, can be evolved which will in fact do 
justice to all parties, while at the same time safeguarding 
the liberties and convenience of the public; though this 
method also may entail no less formidably anomalous 
difficulties. All of which goes to show that the real 
problem of attaining a proper co-ordination between road 
and rail transport has as yet hardly begun to be tackled. 


‘* Sound Money ”’ in America.—The hiatus in American 
policy which has been noticeable for some weeks still con- 
tinues. Uncertainty over the future course of monetary 
action is still prevalent, although the Liberty Loan con- 
version scheme and the energy with which plans for 
liquidating closed banks are being pushed forward seem 
to indicate that the ‘‘ sound money ’’ forces are still tem- 
porarily in the ascendant. The Treasury, however, is 
apparently not too sure of the confidence of the market, 
for the conversion operation is not as extensive or as bold 
as might have been attempted if the outlook were clearer. 
Rather less than a third of the total outstanding amount 
of the Fourth Liberty Loan is being converted from a 
4} per cent. basis into 3} per cent. twelve-year bonds. At 
the same time $500 millions of the new bonds were offered 
for cash at 1014 and heavily over-subscribed. As six 
months’ notice must be given of the intention to redeem 
any portion of the Liberty Loan, and April 15th is still 
far off in the uncertain future when Congress will once 
more be in session, the authorities may be forgiven for 
their timidity. The immediate effect of the announcement 
of this scheme, combined with sudden fears for the safety 
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of American capital in Europe, was a steep rise of the 
dollar on Monday and again, after intervening weakness, 
on Wednesday afternoon. Wall Street responded with a 
sharp fall of prices, and commodity prices also declined at 
the beginning of the week, lending force to the growing 
volume of agricultural discontent. President Roose- 
velt has now given a six-month hostage to the ‘‘ sound 
money ’’ forces to balance his promise to the nation at 
large to raise prices. Once more he appears to be in 
danger of suffering from the contradictory policies of 
different groups of his supporters. These concessions to 
the views of the bankers are evidently not signs of any 
weakening in the condemnatory attitude of the Adminis- 
tration and the public towards that fraternity, for the 
Senate investigation into the methods of investment 
bankers in the haleyon days of 1928 and 1929 has now been 
resumed. The firms under fire have been Messrs. Dillon 
Read and Company and the Chase Securities Corporation. 
It is impossible from the brief cabled reports to form a 
final judgment on these investigations, but in general the 
facts being revealed are similar to those on which we made 
extensive comment at the time of the enquiry into the 
operations of Messrs. J. P. Morgan and Company in May 
last. It is doubtful, however, whether either of the two 
firms now under investigation can plead in justification 
such an enviable record as issuers of securities as 
that of the Morgan firm and several of their transac- 
tions have a dubious appearance when revealed in the cold 
light of the ‘‘ morning after.’’ There is much in American 
banking practice in the past decade which, though doubt- 
less legal at the time, should never be allowed to occur 
again. The new Securities Act (to which we devote an 
Investment Note this week) has possibly overstepped the 
mark in severity, but the general case for stricter super- 
vision of the capital market is unanswerable. 


League Finances.—The finances of the League came 
in for a certain amount of criticism at the last Assembly. 
Mr Hore-Belisha launched an attack on the alleged 
practice of overbudgeting (to the tune of about two million 
Swiss francs) which has, he maintained, grown up owing 
to the ditiiculties of collecting the contributions due by a 
large number of States. He also pressed for further 
economies and was promised a further saving of 150,000 
francs in addition to the 200,000 frances already saved by 
a reduction of staff. This somewhat pharisaical over- 
righteousness does not seem very edifying in view of the 
financial difficulties to which the League has been 
exposed by the general prevalence of exchange restrictions 
which have prevented the transfer, if not the payment, of 
League contributions. The building up of a small reserve 
fund against contingencies of this kind is hardly a matter 
for serious criticism. Total arrears, including 1933, now 
amount to over 35 million franes, of which eight million 
francs owed by China have been consolidated to be paid 
in instalments and amortized in twenty years. Among 
the many States in default is Germany, which has not 
yet transferred half of her contribution for 1933—a delin- 
quency which can hardly be excused on the ground that 
the payment would involve a danger to the mark 
exchange. In this connection it is perhaps worth while 
to remark that she will be unable to carry out her inten- 
tion of quitting the League legally until she has fulfilled 
all her obligations, a case for which the Argentine example 
affords an interesting precedent. Considering the vast 
amount of useful though perhaps not very conspicuous 
work performed by the League, the Budget estimates for 
1934, which balance at 30,828,000 Swiss francs, are cer- 
tainly very modest, especially when they are compared 
with the vast sums expended by every State upon arma- 
ments. Indeed there seems to be ample justification for 
the remark made by Sefior Najera (Mexico), the 
rapporteur of the Budget Committee, that there was not 
one State on the list of defaulters which could not have 
paid part, if not the whole, of its contribution now in 
arrears. In this connection it is satisfactory to note that 
Colombia has remitted $34,000 on account of her debt 
to the League, though Argentina, a much wealthier re- 
public, still owes over three million Swiss francs. 
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M. Daladier Meets the Chamber.—On Tuesday the 
French Chamber and Senate met in extraordinary session, 
and M. Daladier Jaid his new proposals for balancing the 
Budget before the former. The detailed Budget plan is 
discussed in our Paris letter this week on page 765. M. 
Daladier emphasised the gravity of the occasion which had 
demanded this procedure of extreme urgency by making 
his plan indivisible; the Government, he said, would stand 
or fall by it. He obtained 470 votes for the urgency pro- 
cedure against 120; and that should have encouraged him 
« little. But the reactions in France to the German 
decision last Saturday may yet work peculiar effects. First, 
while it is clear that M. Daladier will have the support of 
the Renaudel-Marquet Socialist Right, it is not certain 
that the Socialist Left, under M. Léon Blum, will go all 
the way with him. M. Daladier’s sops of the 40-hour 
week, national minimum wage, and public works may 
placate those Socialists of the Left who have hitherto 
hesitated to support unreservedly a Government which 
might have produced too ‘* capitalistic ’’ or “* bourgeois ’ 
a plan to be entirely acceptable to the Socialist electorate. 
On the other hand, M. Blum would be rash to a degree if 
he took upon himself and his followers the responsibility 
ot overthrowing M. Daladier and leaving the way open for 
& more intransigent Government. For the present, the 
only practical alternatives to M. Daladier are M. Herriot, 
still convalescent, and the Right under MM. Tardieu, 
Flandin, and Franklin-Bouillon. A Government of the 
Centre, under M. Herriot, relying on Radicals and 
tepublican elements, would leave the Socialists still where 
they are now; and it could not last long. A Government 
of the Right in the present state of European tension might 
well prove disastrous. All things considered, M. Blum 





and his followers would do well to consider whether an | 


empty Socialist doctrine is worth more than the practical 
polities of co-operation in a time of national emergency, 
M. Daladier’s Budget plan, at any rate, offers little 
oceasion for quarrel on the score of party politics. 





The Peace of Latin America.—On October 10th, in Rio 
de Janeiro, the Treaty between the Argentine Republic and 
that of Brazil was signed by their respective Presidents, 
and thereafter 10 treaties were signed between the Argen- 
tine, Brazil, Mexico, Chile, Uruguay and Paraguay. These 
six countries, in a Treaty of non-agression and conciliation, 
agree to settle all disputes among themselves by peaceful 
methods. There is to be a Conciliation Committee of five 
members, deliberating in camera; and the implication is 
that the Latin-American peace can best be kept by the 
Latin-Americans in agreement among themselves. It will 
be remembered that, at the time of the Bolivian-Paraguay 
dispute over the Chaco, Brazil made overtures to the 
League in an effort to bring about peace in concert with 
the Argentine and other South-American States. Their 
efforts recently proved abortive; and that question is back 
with the League again, while South American sympathies 
with the League have notably increased. Now the present 
moves are more comprehensive. Moreover, other treaties 
of commerce, air navigation, shipping, extradition, etc., 
have been signed between Argentina and Brazil, and it 
would seem that these two great sister Republics of the 
Latin-American world have quickly utilised their under- 
standing to bring in four neighbouring States. This move- 
ment in Latin- -America, after a period of conflicting 
interests and political instability, is greatly to be wel- 
comed at a time when pacific settlement of international 
disputes seems under a cloud. That the younger Republics 
of the New World have taken it upon themselves to 
recognise the new basis of the international comity is the 
more significant. It remains to be seen whether the long- 
standing Gran Chaco dispute will now be brought to an end 
by the united pressure of friendly neighbours who ean ill- 
afford to see their South American garden become a bear- 
garden. 





Sterling and International Prices.—The past fortnight 
has witnessed wide and interesting movements in 
American prices. Our index number of the wholesale 
prices of American primary products has fallen by as 
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much as 8.6 per cent., and the latest figure of 109.1 is 
15.6 per cent. below the peak figure of 129.2 registered 
on July 12th. The Irving Fisher wholesale price index 


number of a large number of American commodities, in- 
cluding many finished goods has, on the contrary, con- 


tinued to rise, for the figure of 104.7 for October 11th 
shows an increase of 1.6 per cent. over the figure for the 
preceding week, and is also 4.9 per cent. above the 
July 12th figure. This index number, in fact, has hardly 
broken its upward progression since its low point was 
reached last spring. Thus current American price index 
numbers confirm the fact that since July a heavy fall in 
primary material prices has been accompanied by a steady 
increase in finished goods prices, and it is obvious 
that the primary producer is now in a much worse position 
than he was three months ago. It is an equally fair de- 
duction that the rise in finished goods is due to an in- 
crease in wages and other production costs, as 
distinguished from raw material costs, or in other words 
that it is due to the introduction of the N.R.A. labour 
codes. The divergence of these two index numbers is a 
striking graphical illustration of the growing difficulties 
of the Administration. Sterling wholesale price move- 
ments much less sensational, and it is probably 
legitimate to infer that the fall in American primary prices 
has been accelerated by the appreciation of the dollar. 
The actual movements consist of a decrease of only 0.7 per 
cent. in sterling primary prices and one of 1.7 per cent. in 
the complete Economist index number. Apart from a 
downward tendency in Italy, Continental prices show few 
signs of any movement :— 


SEPTEMBER 18, 1931 = 100. 
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Economist Indices. | 
Statis- 
cs Milan 

; Irving —_— Chamber! tisches 

Date. British | Primary Products Fishe er, ique | of Com- Reichs- 
Price of | 1 Générale, . amt, 

Complete|__ Gold US. France. a Ger- 

i taly. 
(etorling) British |American|(sterling) _ many. 
|(sterling) (dollar). 4 
~ 1932, |. ~*+4 | 

Jan. 27th | 108-3 115-7 93-8 140-9 93-5 93-6 95-8 91-6 
Feb. 24th | 110-9 120-9 89-6 139-8 92-4 95-1 97-2 92-0 
Mar. 22nd | 108-1 111-9 86-5 133-1 91-5 96-3 97-0 91-4 
Apr. 20th | 103-8 105-4 83-6 129-5 | 89-6 97-0 95-3 | 90-3 
June Ist | 100-2 101-0 79-8 132-7 87-3 94-0 | 91-7 88-5 
June 29th 97-4 99-3 80-5 135-0 86-4 91-5 89-5 88-1 
July 27th 99-5 103-5 84-1 136-9 88-3 | 91-3 88-5 88-1 
Aug. 24th | 102-5 111-8 89-3 140-0 89-8 89-0 89-3 87-1 
Sept. 21st | 106-0 117-4 89-6 139-9 90-5 89-7 91-2 87-1 
Oct. 19th | 103-1 112-3 84-0 143-8 88-6 88-8 92-7 86-8 
Nov. 30th | 103-1 112-3 as 153-8 87-3 88-4 91-4 85-7 
~~ 101-2 109-3 |? 6-9 145-6 83-5 | 88-1 90-9 84-2 
Jan. 25th } 101-3 107-7 | 2 8-0 142-6 80-5 88-1 90-2 83-8 
Feb. 22nd | 99-5 104-2 6-9 143-2 79-9 88-1 88-7 84-3 
Mar. 22nd | 99-0 104-0 | 8 0-1 142-1 82-1 87-2 87-5 83-4 
Apr. 5th 98-2 102-9 2-0 142-4 81-5 87-0 86-2 83-2 
Apr. 19th 98-7 104-6 | 38-7 141-4 | 82-8 87-5 86-2 | 83-4 
May 3rd | 101-7 | 109-8 | 98-1 145-3 85-8 86-0 86-2 83-7 
May 17th | 103-1 { 112°5 | 104°5 145-9 87-9 86-1 | 86-0 84-8 
May 3lst | 105-3 116-3 108-5 145-8 90-0 87-2 86-6 84-9 
June 14th | 105-5 115-0 110-6 143-9 92-1 87-0 | 86-9 85-4 
June 28th | 107-6 118-2 117-4 144-0 94-4 89-5 87-2 | 85-6 
July 12th | 109-1 119-9 129-2 147-0 99-8 90-2 86-5 86-1 
July 26th | 108-1 120-6 124-7 | 145-7 100-9 89-7 86-2 86-6 
Aug. 9th | 107-6 118-6 122-1 146-7 101-9 88-6 86-4 86-7 
Aug. 23rd | 107-9 116-9 119-0 | 147-6 | 102-1 89-5 86-2 86-6 
Sept. 6th | 108-6 118-4 118-2 153-7 | 102-8 88-8 86-3 86:6 
Sept. 20th | 108-1 116-9 120-7 157-4 | 103-7 87-5 85-8 87-5 
Oct. 4th | 107-2 | 114-8 | 119-4 | 157-7 | 103-1, | 87-2, | 84-9 | 87-8 
Oct. 18th | 106-4 | 112-8 109-1 155-4 104.7°| 87-5° 83-28 87-8@ 





* These tigures relate to Oct. 11th. 
Details of the group indices comprising the complete 
Economist index number are given below :— 
** Economist”? INDEX. 


(1927 = 100.) 


Sept. 18, Sept.27, Oct. 4, Oct. 18, 
1931. 1933. 1933. 1933. 
Cereals and meat ...... 64-5 65-0 64-4 64-5 
Other f00d8 .......0000000. 62-2 60-8 59-2 60-2 
DIN ocededtcaancauseacs 43-7 52-7 52-4 51-4 
ME cdncnccdannuacdccee 67-4 79-3 79-6 79-0 
Miscellaneous ............ 65-8 68-6 69-1 67-6 
Complete index 60-4 65-0 64-7 64-3 
TS ee BOD) so nctncacesesecs 83-1 89-5 89-1 88-4 
ee LO cccvccacnccnss 52-2 56-2 55°9 55-5 
In the cereals and meat group, increases in beef and 


potatoes were balanced by declines in wheat, flour, maize 
and bacon. The increase in “‘ other foods ’’ is due to a 
rise in tea and sugar prices. There was a practically 
uniform fall in textile prices, while all non-ferrous metals 
declined with the exception of tin. Among miscellaneous 
materials lower prices were recorded for hides, linseed 
oil and rubber. 
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Turkey’s Progress.—The tenth anniversary of the Tur- | nation clause with countries which de facto do not grant 
kish Republic, which is being celebrated by a national | full most-favoured-nation rights, or which make no 
three days’ holiday at the end of this month, has given the | genuine effort to accord fair treatment to goods from this 
Angora leaders an opportunity of reporting progress. The | country, would forthwith be terminated. The Federation 
results, according to our correspondent, are satisfactory. | suggests that treaties should in the first instance be con- 
The State budgets have been balanced and have left an | cluded with countries with which Great Britain has an 
annual surplus of revenue, despite the carrying out of | unfavourable trade balance, and particularly with those 
public works and the reduction of taxation on the | whose national production is complementary to our own 
peasantry. The burden of Empire debt, which was likely | rather than competitive. There is no doubt that if a 
to weigh down the Republic, has been lightened by per- | tariff is to stimulate home production of the protected 
tinacious bargaining and an agreement sealing it down to aie confidence in its permanency is necessary. It is 
manageable figures. Foreign trade, in regard to which also true that, if the principles by which the Import 
Turkey has only been fully free for the past four years | Duties Advisory Committee have been guided are accepted 
by attaining control of her Customs duties, now shows a | once and for all, it is not only illogical but also inex- 
favourable balance and has diminished proportionately | pedient to make special concessions. It is certainly a 
less than in other countries. The currency, after a period | deterrent to the reduction of tariffs that concessions to 
of depreciation, has been pegged to the French frane. | Denmark, who is doing her best to increase trade with 
Though purchasing power has gone down and taxation of | Great Britain, should ipso facto be shared by another 
non-peasant workers has increased, the cost of living has | country whose efforts are in the opposite direction. On 
been reduced and causes less dissatisfaction than formerly. | the basis of this country’s present trade policy the 
At the same time, there has been much constructive | Federation’s memorandum proceeds on safe ground; but 
State work and private development. Railways, roads, | it is not at all the same thing when the Federation 
bridges, public buildings, and schools are the main | demands that tariffs be directed against those countries 
elements of the former. The latter is perhaps even more | which sell more merchandise to this country than they 
remarkable, as it has involved a complete change in the | buy from it, and when it demands that importing coun- 
habits of the Turkish intellectual classes, who have in- | tries be divided into complementary and competitive 
creasingly left the life of functionary for the careers of | groups. England is still a creditor nation, and reductions 
trader, banker, and industrialist. They have done so with | of imports diminish the debtors’ capacity to pay. Since 
success, and banks founded and controlled by Turks now | these payments are made in the form of goods and ser- 
hold £T34 millions of the people’s savings as compared | vices, the Federation’s demand for more favourable trade 
with £T4 millions held by the small and lessening number | returns implies, in the first instance, either a reduction in 
of foreign banks; while, as for industry, there are 2,200 | the capital value of England's foreign assets or increased 
factories to-day as against 130 before the Republican Law | competition in certain services at home and in inter- 
for the Encouragement of Industry. There is practically | national trade elsewhere. Secondly it implies the destruc- 
no unemployment. ‘There are no labour troubles and | tion of industrial and commercial interests which have 
only a sporadic Communist agitation, which is sternly | profited so far by existing trade relations. The Federa- 
repressed. The proportion of non-Turks in all walks of life | tion’s desire that preference should be given to comple- 
has been reduced to a legal minimum. In this way the | mentary rather than to competitive countries, even if 
nation’s talents have been directed into new avenues, and | such a distinction could be made in practice, is equally 
the people have shown themselves competent for all the | open to criticism on the ground that, although it seems 
various work of modern finance, trade and industry. to guarantee the privileged position of beneficiaries under 

The form of national economy which has been adopted | such tariffs, it also increases their dependence upon 
gradually during the ten years of the Republic, and which | specific foreign markets—quite apart from the fact that 
has more definitely shaped itself during the past two | such a se lective system is likely to endanger the general 
years, is that of a State-managed economy, leaving private | competitive power of this country rather 
initiative fairly free to pursue its own profit-interests | promote it. 
within a general framework of control. The Ministry of 
Economy has recently taken an active constructive rdle, saaeneeneeneeen 
and has obliged private traders and industrialists to fall 
into line with the State view of the needs of internal pro- 
duction and foreign trade. Though some experimental 
uncertainty still prevails, the nation now believes pro- 
foundly in the Republican leaders’ economic foresight and 
in their ability to develop the country on right lines. 


then to 


‘* Additional Exports! ’’—T'o-day the mechanism of 
international trade seems to pertain more to Alice’s world 
through the Looking-Glass than to the world of reason 
we once knew. An example, which can only be amusing 
to a cynic, is now furnished as the result of a peculiar 
combination between the Ottawa Agreements, the Stand- 
still Agreements with Hungary, and the direct subsidising 
of the Royal Hungarian State Railway workshops by the 
The F.B.I. and Protection.—Adherents to the cult of Hungarian Government. The facts are these. The pengos 
Protection, and particularly those who believe that a blocked in sengeny — to foreign creditors 
country’s prosperity depends merely upon a favourable | #¢ being used to finance a -wmget and Treasury bills 
trade balance, will no doubt praise a Memorandum, | *"e de ‘posited in their place. These deficits largely arise, 
recently submitted to the Government by the Federation | ‘S has been persistently pointed out in his quarterly 
of British Industries, on the negotiation of commercial | T@Ports by Mr Royall Tyler, the League Financial Com- 
treaties with foreign countries. Alarmed at recent | mittee’s representative in Hungary, by reason of the 

| 


a SE 


departures from the pure policy of Protection, as evi- floating debts of State undertakings which have not yet 
denced in the trade treaties with the Baltic States and the | been funded or redeemed. Among such undertakings 
Argentine, the Federation reminds the Government of | “Te the ironworks and the railway workshops, which are 
the noxious consequences upon British industry, and has both heavily indebte d, both to the S 5 tate and to the banks. 
laid before it a new scheme. The solution suggested is | Now, as a result of recent negotiations, the Government 
the familiar ‘‘ three-decker tariff,’’ supplemented in | of India has been enabled to purchase over £250,000 
certain cases by the abolition of the most-favoured-nation worth of railway boilers, cylinders, axles, tyres, and 
clause. The lowest rates would be reserved for Empire | locomotive parts from the Hungarian State Workshops, 
goods, apparently without any regard to the relative com- by reason of the lowness of the Hungarian quotations, 
petitive positions of the Dominions. Goods from other | rather than from British manufacturers who normally 
countries would only be admitted at the second set of supply these parts. The Hungarian quotations are twice 
(minimum) rates laid down by the Import Duties Advisory subsidised—directly, in any case, by the Hungarian tax- 
Committee. But in order to induce foreign countries to | payer, and indirectly nowadays by use of the foreign 
give special preference to Great Britain these rates would | creditors’ blocked pengé balances. Moreover, the Indian 
only be applicable under mutual trade agreements. In all | agreement emerging from Ottawa definitely bars Great 
other cases a third set of higher maximum rates would be | Britain from receiving any tariff preference on such rail- 
levied. Trade treaties embodying the most-favoured-: way plant imported into India; and normally 90 per 
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cent. of the output of private British railway shops is ex- 
ported, of which a large proportion goes to India. Thus, 
the upshot of the whole affair is that certain British 
creditors of Hungary secure at least a part of their 
claims in sterling obtained by ‘‘ dumped ’’ exports to 
India; certain British makers of steel and railway equip- 
ment then lose orders which, in open competition, would 
be worth even more than this sterling sum; and the 
Indian Government benefits in obtaining cheap equip- 
ment at the combined expenses of Hungari: an taxpayers, 
Hungarian creditors, and British steelmakers. This 
system of ‘“* additional exports ’’ is likely to become 
general wherever countries desire nominally to remain 
“on gold ’’ while suspending debt services; and it has 
just begun in Germany. Under such conditions who can 
say which is the correct basis for international trade? 
Operating upon the world’s currency troubles along these 
lines may indeed prove only too successful, though the 
patient, unfortunately, may die. 


Railway Freight Rebates.—-A curious position has 
arisen in connection with the Railway Freight Rebates 
Scheme, which, it will be remembered, was introduced 
in accordance with the provisions of the Local Govern- 
ment Act of 1929 to assist certain industries by reducing 
their transport costs. Briefly, the scheme is that the 
railway companies are granted relief to the extent of 75 
per cent. of their local rates, but the money so saved is 
passed on to traders in the shape of rebates from carriage 
charges. A fund was created into which sums equal in 
the aggregate to the estimated rate relief are paid by the 
companies, and according to the Act the rebates to be 
given to agricultural selected traffics were to absorb two- 
tenths of the total net revenue; coal, coke and patent fuel 
were to receive seven-tenths ; and the balance of one-tenth 
was to be distributed over timber, iron and steel for 
mines, ores, lime and limestone in bulk, and so on. The 
amount of the rebates depends, of course, upon the 
amount of rate relief available, and the Railway Rates 
Tribunal are required to review the scheme at the end of 
each year, i.e. September 30th, and fix the rebates for 
the following year so as to absorb the net revenue of the 
fund. This they will proceed to do next month for the 
year 1933-34. During the last two reviews it has been 
pointed out to the Tribunal that the Railways (Valuation 
for Rating) Act of 1930 necessitated a new railway valua- 
tion for rating purposes, now being undertaken by the 
Railway Assessment Authority. The companies have 
stated that the new valuation of railway hereditaments 
will considerably affect the amount of money to be paid 
to the Freight Rebates Fund; indeed, in their opinion 
there would be a reduction of 50 per cent. in the valuation, 
which would mean that they would be entitled to repay- 
ment of £5,300,000 for the two and a half years ending 
September 30, 1933. In view of this evidence, therefore, 
the Tribunal have felt inclined to hold back in the Fund 
a portion of the money in order that the rebates may be 
kept stable in the event of a violent fluctuation in its 
replenishments. In November, 1932, when fixing the re- 
bates for the year which has just ended, they budgeted for 
a surplus of £972,547. Since those rebates were fixed, 
however, the work of the Railway Assessment Authority 
has proceeded to such an extent as to give an indication 
of what the new valuation will amount to. In August last 
they announced that the proposed net annual value of 
the Southern Railway totalled £2,250,000, which com- 
pares with £1,840,000, being the approximate present 
total of the comparable existing rating assessments of the 
company. Thus, there is an increase of £410,000 under 
the new system instead of the expected decrease, and 
although it is possible that the Southern Railway will 
make representations before October 31st for the amount 
to be reduced, the rating authorities concerned are also 
entitled to make representations for it to be increased. 
The valuations for the other railway companies have not 
yet been announced, but judging by the Southern Rail- 
way figure there is every possibility that the present rating 
assessments will be maintained or increased. When the 
Railway Rates Tribunal fix the rebates for the year which 
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has just commenced they are bound to take this new de- 
velopment into account; furthermore, by that time one at 
least of the other valuations will be known. At the 
moment, at any rate, it seems highly probable that there 
will be a useful increase in the rebates for next year— 
an event which will no doubt be highly appreciated by 
traders. 





American Cotton.—Our Manchester correspondent 
writes :—At the beginning of last week the Agricultural 
Bureau of the United States Government published 
important statistics relating to the cotton crop for the 
season 1933-34. The revised estimate of the crop was 


12,885,000 bales, against 12,414,000 bales a month 
earlier, and a total yield for last season of 13,002,000 


bales. This forecast was rather larger than anticipated. 
It is evident that the growth during September was 
favoured by excellent weather, as the condition declined 
only from 67.5 per cent. to 66.7 per cent., whilst the 
yield per acre increased from 197.8 lbs. to 205.3 lbs. It 
was announced that up to the end of September the 
amount ginned was 5,851,000 bales, against 4,836,000 
bales the same time last year. These statistics were 
considered bearish, but it was significant that the imme- 
diate effect was a slight rise in prices. Since then the 
advance has been lost and values at the time of writing 
are at about the same level as just before the official infor- 
mation became available. It has been officially stated 
by the Agricultural Bureau that the conditions during 
September were unusually favourable for maturing late 
bolls. In most parts of the belt the crop is mature, and 
a large proportion of the bolls have opened. Picking and 
ginning have made good progress. In Lancashire trade 
circles there is much difference of opinion as to the future 
trend of cotton prices. The American crop will probably 
not be less than 13,000,000 bales, and with the carry- 
over from last season of 11,500,000 bales, prospective 
supplies for the twelve months are round 24,500,000 
bales. World consumption at the moment is believed 


to be on a basis of about 14,000,000 bales per annum. In 
the circumstances supplies are abundant, and some 
traders are anticipating lower values. On the other 


hand, there is hesitation in selling short owing to the 
possibility of some political development in the United 
States which would have a bullish effect upon prices. 


Empire Cotton.—Particulars were recently published 
relating to the progress of the Empire Cotton Growing Cor- 
poration since it began its work at the end of 1921. It is 
recorded that the cotton produced in the British Empire, 
excluding India, in the season 1921 was only 166,154 
bales of 400 lbs. each., whereas in the season ended 1932 
the total had inereased to 480,727 bales. During this 
period the most rapid expansion has taken place in Anglo- 
Egyptian Sudan, as in the past season 234,964 bales were 
produced, against only 30,519 bales in 1921. It must be 
admitted that in many countries the production has been 
very irregular. For instance, in Tanganyika in 1921 the 
amount grown was 7,327 bales. There was steady pro- 
gress until 32,954 hale. were produced in 1928. Since 
then, however, there has been a serious setback, the out- 
put for last year being only 16,500 bales. Another 
instance of this kind is Nigeria. In 1921 the amount 
grown was 30,000 bales, and by 1926 there was an increase 
to 47,909 bales; but last year the total was only 6,268 
bales. As is well-known, the successful growth of cotton 
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is largely dependent upon climatic conditions, and in bad 
weather extensive failures are recorded. Compared with 
the big crops produced in the United States, Empire- 
grown cotton is of comparatively small dimensions, but 
during the last few years, owing to increases in Empire 
grades, spinners have had a much wider choice as to the 
sources of their raw material, and this has been a distinct 
advantage. The fact that more Empire cotton can now be 
economically used, and that Empire grades are now avail- 
able both for mixing and for pure Empire yarns, is encour- 
aging both for growers and spinners. 


British Shipbuilding.—The latest returns issued by 
Lloyd’s Register record a further, if modest, expansion in 
the activity of the British shipbuilding industry. The 
gross tonnage under construction at the end of September 
was 303,762, as compared with 287,502 at the end of June 
and 238,433 a year ago. The tonnage on which work has 
been suspended, at 140,000, was the same as in June, and 
showed a reduction of 10,000 on September, 1932. The 
tonnage launched during the third quarter was 42,077, 
against 11,036 in the April- June period and 47,884 a year 
ago. The outlook for the industry is, however, less pro- 
mising, for the new tonnage commenced in the third 
quarter, at 39,670, compares with 50,050 in the previous 
quarter and 77,306 in the January-June period. Owing to 
the efforts made by the principal foreign countries to con- 
struct their own ships, overseas orders failed to expand. 
Of the total tonnage under construction in this country at 
the end of September only 19 per cent. was intended for 
registration abroad or for sale. A year ago the proportion 
was 31 per cent. The gross tonnage under construction 
abroad at the end of September was 452,990, as compared 
with 444,993 in June and 662,634 a year ago; the tonnage 
launched rose from 68,288 in the April- June period to 
90,233 in the following quarter. Similarly, the gross ton- 
nage commenced advanced from 70,880 to 71,102. Of the 


total tonnage under construction abroad at the end of 
September France accounted for 95,838, Japan for 85,570, 
Sweden for 71,440, and Holland for 40,862. 





Rayon Yarn.—The British rayon yarn industry con- 
tinues to make rapid headway. Production and consump- 
tion reached a new high record in July, and, although the 
figure for August showed a slight decline, the usual 
seasonal recession has been much less pronounced than in 
1932. The following table, taken from the Industries 
Bulletin of Moody’s-Economist Services, shows the 
development of the British rayon yarn trade since 1929 :— 


(In Thousands of Lbs.) 
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British Rayon Yarn Industry (Yarn and Waste). 

















World 
. Produc- 
Period Ne Home ey = tion of 
a Pro- |Amount| j,,. |Domestic} Con- D Rayon 
duction. | Excised.| | Exports.| sump- ecrease | ‘Yarn. 
a ton. | Sa 
ee a 
| | 
ED iciisittitninevensns 56,900 | 56,520 | 1,667 9.736 | 48,451 | + 380] 455,000 
SD xepidessuboneniie 48,770 | 47,817 532 8,700 | 39,649 | + 953 | 443,000 
EE ivpbecneneeneticnb 54,570 | 55,089 | 1,382 9,135 | 47,336 | — 519} 496,000 
EEE mintseaningsonoss 72,510 | 71,463 | 2,139 | 15,100 | 58,507 | + 1,042 | 515,000 
1933—January ... 5,930 5,848 92 1,757 4,183 | + 82 
February ... 5,430 5,306 109 1,452 3,963 124 
March ...... 6,640 6,678 222 | 1,335 | 5,565} — 38 
April ...... | §,160 | 5,107 128 | 1,295] 3,940} + 53 
7,170 7,377 | 70 1,409 | 6,038 — 207 
eee | 6,680 6,897 212 1,305 5,804 | — 217 
7 7,630 7,906 | 150 1,170 6,886 | — 276 
August ...... 7,160 7,294 252 1,106 6,440 | — 134 
1932—Jan.—Aug.... | 48,380 | 47,545 | 1,239 | 9,161 | 39,623 | + 835 
1933—Jan.—Aug.... | 51,800 | 52,413 | 1,235 | 10,829 | 42,819 | — 
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It will be seen that the expansion in the activity of the 
British rayon trade in 1932 has been well maintained. A 
comparison of the figures for the first eight months of the 
current year with the corresponding period in 1932 dis- 
closes a further appreciable improvement. Production 
and home consumption rose by 7.1 per cent. and 8.1 per 
cent., respectively. Similarly, exports recorded an ad- 
vance of 18 per cent., while the proportion of exports to 


total production rose from 19 per cent. in 1932 to 21 per 
Another encouraging factor has been the 


cent. in 1933. 
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gradual reduction in the stocks accumulated a year ago. 
The development of British production in recent years 
compares extremely favourably with world production. 
Betw een 1929 and 1932 British rayon production rose by 

274 per cent., as compared with an advance of 13 per 
cent. in world production. 


Transvaal Output in September.—The output of gold 
by the mines of the Transvaal during September amounted 
to 901,799 ounces of fine gold at a value for purposes of 
declaration of £6 9s. per ounce, as compared with 934,714 
ounces in June at £6 5s. and 961,501 ounces in September 
last year. Statistics of September production of the indi- 
vidual mines were published in our issue of October 7th 
(page 695). In the following table we show the monthly 
output since the beginning of 1927 :— 





1927. | 











Month of | 1928. | 1929. | 1930. | 1931. | 1932. 1933. 
Fine Fine Fine Fine Fine Fine Fine 
Ozs. Oza. Ozs. Ozs. Ozs. Oza. Ozs. 
January 839,782 843,857 876,452 882,801 914,576} 936,784 | 967,457 
February 779,339 816,133 815,284 $18,188; 839,937) 914,012 | 883,145 
March ... 860,511 877,380 866,529 889,370} 910,998} 960,035 | 946,863 
April . 824,014 825,907 872,123 868,606] 882,337) 949,796 | 895,097 
SET ccccce 859,479 886,186 897,598 916,213} 910,279) 965,644 | 944,604 
June ., 855,154 862,363 856,029 887,867; 897,750} 959,011 | 918,633 
July ..... 851,861 867,211 889,480 912,652) 916,843) 981,160 | 923,671 
August. 863,345 891,863 889,601 921,081; 916,425) 991,322 | 934,714 
September} 842,118 857,731 849,553 903,176] 916,024) 961,501 | 901,799 
October 855,743 897,720 888,690 926,561} 945,113) 974,965 eee 
November} 848,059 872,484 861,593 884,753] 900,510} 978,716 
December} 851,225 859,761 851,134 908,492} 923,353) 980,618 
Total.. (10,130,630 110,358,596 10,414,066 !10,719,760) 10,874,145/11,553,564 8,315,973 


The following table shows the number of natives em- 
ployed at the mines during the past nine months :— 





| Jan., 


| os. | 1933. 


1933. 


Mar., 
1933. 


Apr., 
1933. 


May, 
1933. 


June, 
1933. 


July, 
1933. 


Aug., 
1933. 


Sept., 
1933. 





























Gold mines} 222,005) 222,589 223,490| 225,279] 227,178) 229,751/ 230,306) 231,341) 230,774 
Coal mines _ 11,292 11,472) 11,626) 11,611) 11,562) 12,059) 12,269) 11,947] 11,832 


233,297 234,061) 235,116) 236,890) 238, 0740) 241, 810) 242, 076 243,288) 242,606 




















Total .. 





The number of natives employed at the gold and coal 
mines declined during the month—a significant reversal 
of the recent movement. 


French Livestock Census.—Our Paris Correspondent 
writes : —Official returns of the annual French livestock 
census indicate that the totals of the various categories 
on January 1 last, as compared with those of 1914 and 
1932, were as follows: — 


Category. 1914. 1932. 1933. 
Cows, calves and bulls .... 14,788,000 15,434,000 15,643,000 
TINY ‘acsisisteersiiniantiiastiuihinininades 16,131,000 9,845,000 9,762,000 
eee ne eae 1,435,000 1,488,000 1,463,000 
7,036,000 6,398,000 6,488,000 
2,919,000 2,901,000 


The outstanding feature of these figures would appear to 
be the comparatively negligible falling off of 321,000 units 
in horses and other draught animals (not quite 10 per 
cent.) since the war, notwithstanding the enormous 
development in motor traction, particularly by the Army. 
The drop of 18,000 in horses in 1932 would appear to be 
accounted for by the substantial diminution of the cavalry 
arm during last year. The increase in both the beef and 
pork categories on the year, and the small decline in 
sheep during the same period, scarcely justify the gener- 
ally accepted view that meat consumption, which in- 
creased practically every vear after the war until 1931, 
has diminished since then. The large falling-off in sheep 
is remarkable, for it bears out the popular observation 
that the French consume hardly any lamb or mutton, 
import their wool, and are increasing their consumption 
of beef. This is notably borne out by the economic ex- 
perience of the vast Landes country, where formerly 
great flocks of sheep were tended by shepherds perched 
on peculiar stilts owing to the marshy land. Now that 
region is almost wholly given over to resin production from 
the pine forests which were planted against sand encroach- 
ment. Thus in France also, where “agricultural changes 
are notoriously slow in coming, the pastoral industries are 
undergoing the process of considerable modification. 
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Anglo-South American Bank.—The report of this insti- 
tution dated June 30, 1933, shows that some recovery has 
been made since the reconstruction measures of last year. 
Deposits have increased from £25.6 millions to £28.4 
millions, which indicates that the bank is maintaining 
the confidence of its customers, while cash has risen from 
£4.4 millions to £9.2 millions, and last June was equal 
to 82.5 per cent. of deposits. This shows that the bank is 
once more in a strong position, but unfortunately business 
shows no signs of revival, advances, acceptances and bills 
for collection being lower than a year ago. The leading 


items in the last three balance sheets are summarised 
below :— 


June 30th. 
1931. 1932. 1933. 
£'000. £7000. £7000. 
Liabilities :— 
PP TIININ, cn csncsscaeksexhexscavsncsonns 5,633 6,633 6,633 
SN covnnvsascnaticksivensincabheseet 1,000 sas as 
Legal reserves abroad ................e0008 133 72 96 
Special reserve fund ...............0.eeeeeee 2,275 bea Be 
MII, osiencs we cniass cha saeiccsavcaKesk 12,490 3,208 2,479 
NINE cdc cnunicvecsigecsarkucwcernedenessction 40,640 25,564 28,429 
Bhtiie Sow Collectio <icsevcccsccceccocccccecece 5,822 4,648 4,222 
Assets :— 
SN  eniet orn ccinck eusecentasepeaberusscsue' 7,222 4,356 9,228 
British Government securities ......... 4,507 380 370 
Foreign securities ..............scscsccsseees 1,887 1,553 1,513 
BOR BOOCIVEING «ns, ccrcccsessesccecesscessces 6,275 4,401 3,367 
si cin clad india 27,134 15,988 14,723 
Holdings in subsidiary companies ...... 3,564 3,143 3,110 
Suspense account, for depreciation of 
capital employed abroad ............... ne 1,415 1,350 
IN dikes cc sh csocsisscessceccasasecdendaves 461 466 63 
Contingent liability .............scscceseeccees 7,500 7,500 


When comparing 1931 with subsequent years, it must be 
remembered that much dead wood was cut out of the 
balance sheet during last year’s reconstruction, and the 
appearance of a contingent liability of £7.5 millions repre- 
sents the taking over by a London banking consortium of 
«a mass of doubtful assets. The bank also created a sus- 
pense account representing the depreciation of its capital 
employed abroad. This year’s fall in net profits appears 
serious, but whereas last year £450,000 was allocated to 
the reserve for bad and doubtful debts after striking the 
profit loss, this year provision has been made out of the 
contingency account. The profit figures, therefore, are 
not strictly comparable. The bank, of course, is still a 
long way off the dividend-paying stage, and must remain 
so pending an improvement in general business and ex- 
change conditions in the areas which it serves. 





OVERSEAS CORRESPONDENCE. 


LEAGUE OF NATIONS. 


Germany’s Withdrawal — Geneva Opinion. 
(FROM OUR CORRESPONDENT. ) 


GENEVA, October 17. 
GERMANY’S withdrawal from the Disarmament Conference 
came as a bolt from the blue. Nobody anticipated it. As 
for her withdrawal from the League, there has not been 
any formal notice yet, and her intentions do not appear 
to be altogether certain. But her departure from the 
Disarmament Conference is a sufficiently grave develop- 
ment to occupy the whole and anxious attention of the 
world. It astounds everyone here that she should cut 
adrift at this particular moment. It might have been 
different if she had awaited the conclusion of the present 
phase of negotiations—at any rate, until the General 
Commission had considered them—and, if results had then 
proved inequitable, to put her case before the world. 
Instead of this, she has laid herself open to every kind 
of criticism; she has played into the hands of Chauvinists 


——— 
ee EC 





everywhere; and she has needlessly created a situation 
whose seriousness cannot be exaggerated. Her action may 
result in jeopardising the purposes towards which millions 
have been striving. The feeling in Geneva is tense but 
calm, and it is the general opinion that not since the 
beginning of the League has there been anything com- 
parable with the great disservice which Germany has done 
herself and the world in thus shaking the foundations of 
the whole peace system so laboriously being constructed. 
There is no difference of opinion about the fact that she 
has put herself in the wrong, and it is exercising everyone’s 
ingenuity to discover the reasons for her action. 


The notice of withdrawal came just after the Bureau 
of the Conference had decided upon a definite programme 
of work to be discussed by the General Commission. The 
leading delegates spent the whole of Sunday in considering 
the situation with the President, and it was finally decided 
at yesterday’s meeting of the General Commission to 
adjourn for ten days to enable delegates to get instructions 
from their Governments. Meanwhile, with the Commis- 
sion’s approval, Mr Henderson has informed Germany of 
his regret that the grave decision should have been taken 
for reasons which he is unable to accept as valid. On the 
contrary, so far from the Conference having failed, or 
refused Germany equality of status, he informed Germany 
that she had withdrawn at the moment when a definite 
programme was being submitted to the General Commis- 
sion—a programme, to be completed within a limited 
period, providing for the realisation progressively, in 
accordance with resolutions in which Germany herself had 
concurred, of reductions of armaments comparable to those 
contemplated in the British Draft Convention; the pro- 
gramme provided also, with corresponding measures of 
security, for equality of rights. 


The advice given by Mr. Henderson to the Conference 
is emphatic, namely, to go ahead with the preparation of 
a convention, and to submit it to Germany and the rest of 
the States. This course is generally supported here, but 
it implies rapid agreement among the others. Italy is 
hankering after a Four-Power-Pact meeting. Political 
passion should be allowed to close no avenue, and political 
intrigue should not be overrated if anything practical can 
be accomplished. But France has not yet ratified the 
Pact, and she is more than ever likely to insist on dis- 
cussions being centred in the League. Nor will Poland 
and several other important States welcome what they 
consider an attempt to side-track them. Conversations 
of any kind would clearly be important, but if they fail or 
do not take place the Governments must go ahead, present 
Germany with a convention, and be prepared to face the 
eventuality of rejection. 


The reasons given for Germany’s action vary. None is 
sympathetic. One aggressive view is that the prospect of 
control and investigation is feared by Germany because 
it would disclose the fact that she has already possessed 
herself illegitimately of the weapons which she now claims 
as prototypes. It is on this assumption that French circles 
imprudently discuss the advisability of appealing to the 
Council of the League under the Versailles Treaty to 
organise an investigation. A more likely explanation is 
that the step is a manifestation of the internal strife 
between the Junkers and the Nazis. The Junkers and 
the Reichswehr leaders have never liked the idea of trans- 
forming the Reichswehr into a short-service army, and it 
is suggested that, with the help of President Hindenburg, 
they have forced Hitler’s hand. His face-saving formula 
that Germany’s just claims have already been rejected by 
the Conference is at all events premature and is accepted 
by no one as reasonable. On the other hand, Germany has 
been to some extent allowed to believe that violence 
achieves quicker results than moderation. Was not her 
equality of rights obtained in this way, by her menacing 
but temporary withdrawal last year? If she imagines that 
that is the better method to succeed, some of the other 
Powers have themselves largely to blame. They have 
been all too long in fulfilling their obligations, and their 
responsibilities are heavy. But Germany has made a great 
miscalculation, and the reproaches heaped upon her far 
outweigh the excuses which might be offered by way of 
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palliation, but not by way of justification. As Mr 
Henderson said yesterday, so long as each nation remains 
judge of its own rights and is free to arm and use its own 
arms as it sees fit, war is inevitable. ‘‘ However just its 
cause, or good its intentions, no Government can be 
trusted to remain loyal to the cause of peace if it flouts 
the collective peace system to which the world is now 
pledged.’’ And again, in reply to a deputation headed by 
Lord Cecil, ‘‘ My message to you is that the struggle for 
disarmament must go on, and that the Covenant will not 
be treated as a scrap of paper.”’ 










































The programme submitted for consideration on Satur- 
day by Sir John Simon, and supported by the American, 
French, Italian and other delegates, may not be perfect, 
but it goes a considerable way, and makes an additional 
concession to Germany in indicating that it would be 
accepted that she should have a proportional numerical 
increase in arms for the more numerous short-service 
Reichswehr when transformed. As between Germany and 
the other Powers, the plan means that Germany is asked 
to wait for four years and perhaps a shorter period, with 
the promise now of definite and defined reductions of 
armaments then by the other Powers. If she really desires 
the growth of international confidence, this is not a long 
time in international relations. Germany will be a free 
negotiator at the next naval conference in 1935, and by 
the end of the Disarmament Convention, in eight years’ 
time, she will be a free negotiator all round. She would 
by that time be subject to no differentiation whatever and 
free to claim what she does not now claim, namely, 
equality of numbers as well as equality of rights. In the 
present condition of Europe, is that a too unreasonable 
demand to make on Germany’s patience and foresight? 
Are the consequences of total rejection worth while in 
her own interests, and will not rejection carry abroad the 
conviction, right or wrong, that she cherishes the hope of 
unfettered and unlimited rearmament? Whatever views 
may be held of the adequacy of the disarmament which 
may be contemplated during this eight years, Germany 
will find it difficult to justify, or to support, the policy of 
the wreckage of all hopes because some of the things she 
claims now are postponed to a stated time when she may 
obtain them all and more. No criticism of the delays and 
manceuvres of other Powers will diminish the unenviably 
large share of Germany’s responsibility in the eyes of 
history if she now stands definitely aside. 


























UNITED STATES. 
The Dollar — Internal Price Disparities — Agriculture. 


(FROM OUR CORRESPONDENT.) 


New York, October 18 (by cable). 

ExTREME weakness in agricultural commodities, especially 
cereals, has induced direct Government intervention in 
the wheat market. At its low price last Tuesday wheat 
was barely higher than mid-April. Agrarian resentment 
at higher retail prices is provoking a virtual boycott of 
the ‘‘ Blue Eagle ’’ stores in some areas. Industrial 
indices are steady again this week, with steel about 
40 per cent. of capacity, and car-loadings and electric 
power production roughly unchanged. From now to the 
end of the year seasonal factors will be adverse. Retail 
trade is mediocre, with dollar sales above last year but 
the physical volume lower. Unemployment was reduced 
in September, and the labour situation is rather more 
tranquil. Conversion of the Fourth Liberty Bonds caused 
no flurry in security markets. There is still much in- 
ferential discussion of stabilisation, but the available 
evidence argues against definitive action this year. The 
project to release part of the deposits in banks which are 
still closed moves slowly, and it is doubtful if consider- 
able disbursements can be made in the near future. 




















New York, October 11. 


Rumours from Washington to the effect that no issue of 
greenbacks is at present contemplated have no doubt 
caused firmness and even strength in the dollar. Quite 
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apart from those fundamental alterations in the inter- 
national balance of payments which have contributed to 
strengthen the pound against the dollar, and to weaken 
the dollar in terms of all other currencies, there have 
been four special factors depressing the dollar: (1) An 
actual flight of American capital, despite the vigilance 
of the Exchange Control; (2) speculative short selling; 
(3) the withdrawal of foreign capital invested in American 
securities; and (4) a failure to repatriate the proceeds of 
American merchandise exports. The mere return of the 
dollar to the old parity with sterling, in the absence of 
official suggestion of an intent to seek lower values (as in 
July) would be sufficient to deter purely speculative com- 
mitments and to encourage the repatriation of recently 
accumulated export balances; while the slackening of 
business activity here may have discouraged speculative 
importing of sundry foreign raw materials. The flight 
from the dollar, which was a real phenomenon in the late 
spring, rarely took the form of an export of capital; 
usually it expressed itself in the hasty conversion of cash 
funds into industrial equities or into commodities. 


Furthermore, those influences which are considered in 
computations based on a comparison of price indices 
argue against an immediate further depreciation of the 
currency, while at the same time they emphasise the 
problems of readjustment which would arise should a 
reverse movement of capital abruptly bring a material 
appreciation of the dollar; for our entire price structure, 
although not our wage structure, is well above the level 
of last April. 


There are economists who argue that the return of the 
dollar to its old relation to the pound has merely rectified 
a maladjustment between the two economies (the British 
and the American) created by the initial depreciation of 
the pound two years ago—a theory which has a certain 


amount of statistical support, as is shown by the follow- 
ing table :— 











Various STATISTICAL INDICEs. 





Aug., 1931. <Aug., 1933. 
Ree I MRI icincicevinssversesccsessve 95-5 15°1 
Wholesale prices (B.L.S.) ..............000e00 72 69-5 
Manufacturing production ................665 78 92 
Mineral production...............cssssscesesesees 79 92 
Construction contracts...........scecceseeeeees 59 21+ 
Factory employment..............sssesesseees 74 73°3 
NE INE Soa cn sce nbabscunanebepsaesiens 64 55-7 
BOOMING ORE BORGMIED 6.0.c00500s0c.500s000s00008 72 61 
Department store sales ...............sseeeeeee 88 75 

$ Million. $ Million. 
ee 165 131 
BEDEOMAINENED GERNIOEES 005.00:50050555000000000000. 167 155 


* Computed by the Standard Statistics Company. 


t July, 1933. 






Whether one attributes any causal significance to the 
movement of the dollar-pound relationship, the table 
illustrates the often-forgotten fact that, spectacular as 
has been our recovery from the depths of the depression, 
it has as yet hardly restored us to the level which we 
occupied at the time England suspended gold payments. 

While, as was stated above, the tone of the Washing- 
ton dispatches has completely altered since the greenback 
proposals of the Cotton States provoked a nation-wide 
storm of opposition, Wall Street is by no means con- 
vinced that the matter is closed. Rather, it recognises 
that the issue is now drawn, precisely as it has been 
before in American history, with the agricultural areas 
partisans of paper inflation and the industrial cities 
opposed. Depreciation has lifted food prices and the 
N.R.A. has lifted industrial retail prices, but the city 
: consumer is resentful of the higher cost of living, and it 
is stated that in some areas of the North-West farm 
organisations are threatening the boycott of shops dis- 
playing the Blue Eagle of the N.R.A. 


The following table shows the movement of various 
farm prices since, mostly at the insistence of the agri- 
cultural interests, the United States left the gold 
standard. 
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Prices OF AGRICULTURAL COMMODITIES. 
Percentage 
Increase, 


Price, Price, Price, April-— 
Commodity. April 15. July 15. October 2. October. 
ee 40-285 69-065 76-63 90-2 
IE piscnssscacs 21-75 45-75 56-25 66-7 
Flaxseed ...... 118-25 220-50 184-50 56-0 
NE vesinvescncs 46-00 97-75 71-25 54-9 
ID esi ceecnsica 13-25 15-00 20-00 50-9 
Cotton ......... 6-70 11-40 9-90 47-8 
Wheat.......... 63-00 112-88 87-00 38-1 
a 33-50 63-25 45-00 34°3 
Butter.......... 20-00 24-50 24-50 22-5 
pO err eerere 3-75 4-35 4-40 17-3 
Cattle........... 5-05 6-00 5° © 10-9 
Average ..... 100-00 162-7 144: 5 


Of course, not all these increases can be attributed to 
depreciation. In cotton, some 10 million acres were 
ploughed under, still leaving a crop of around 13 million 
bales. In hogs, 6,000,000 pigs were bought by the 
Government and destroyed. The Government, as part of 
its unemployment relief programme, is believed to be 
buying wheat, butter, eggs and pork. Furthermore, two 
of the farm commodities which have risen most are 
largely imported—wool and flaxseed, while oats are 
largely consumed by farm animals. Nor do these prices 
picture the increased cost to the consumer; for example, 
wholesale eggs have risen only from 13.25 to 20 cents; 
but the retail price has risen from about 30 cents to 
about 50 cents a dozen. Such facts as these illustrate 
the manner in which the price disturbances of recent 
months have provided grievances to the consumer with- 
out eliminating those of the producer. They also illus- 
trate how imperfectly even a material depreciation of the 
currency has aided the very class (only about one-fourth 
of the population of the United States lives on farms) 
which it was designed to benefit. 


The Agricultural Adjustment Administration is becom- 
ing aware of the inefticacy of currency manipulation as a 
device for redistributing the national income in the 
interest of farmers. Rather it is turning to more 
direct methods. It is conducting a vigorous cam- 
paign to reduce wheat acreage, by offering a bonus to 
farmers who will curtail wheat plantings; it offers to lend 
10 cents a pound on cotton to farmers who will reduce 
cotton planting as well as paying a rental for the acreage 
so removed from cultivation. It is buying directly 
wheat, butter, eggs, rice and pork products to be distri- 
buted among the urban poor. In addition, various States 
have fixed minimum prices for fluid milk, although 
(except for the Federal purchase of butter) no provision 
has been made for disposing of the surplus milk caused 
by the reduced consumption. 


But, while the A.A.A. appears to be losing faith in 
monetary devices to aid the farmer, unless those devices 
are at least pushed to lengths which threaten to invite 
repercussions among the urban population, there is little 
evidence that the organised farm groups have lost belief 
in inflation. In short, the currency question is now to be 
recognised as essentially one of political sectionalism, 
just as it has been before in American history; and while 
farmers constitute a minority of the population, they still 
exercise in Congress, and especially in the Senate, a 
political force quite disproportionate to their numbers. 
Hence, while Wall Street welcomes stabilisation rumours 
from Washington—indeed, Wall Street was never a par- 
tisan of the departure from the gold standard—it is well 
aware that the final answer on the currency question will 
not be given by the Administration but by Congress. 


And it lacks conviction as to the attitude of the coming 
Congress. 


The sharp decline in business activity from the July 
peak shows some evidence of flattening out. Steel pro- 
duction for several weeks has remained in the vicinity of 
40 per cent. of capacity, compared to about 60 per cent. 
in July. Cotton forwardings have risen slightly. Auto- 
mobile production continues to drop, as is usual at this 
season. Freight-car loadings, while the usual autumn 
upturn has been absent, have remained around 
the best levels for July; a steep decline in car-loadings 








usually appears by the end of October and runs through 
the remainder of the year. Electric power production has 
not risen since July, but it has remained at a high level, 
almost identical with that of two years ago. The nation- 
wide N.R.A. ‘‘ Buy Now ”’ week, twice postponed, 
officially began on October 9th in an atmosphere of 
apathy, at least around New York. ‘‘ Buy Now ’’ cam- 
paigns, usually under municipal auspices, have been 
frequent in recent years, but this is the first attempted 
under sponsorship of the Federal Government. 





FRANCE. 


Budget Deficit Proposals and their Repercussions — 
Commodity Prices. 


(FROM OUR CORRESPONDENT.) 


Paris, October 18 


Tue Government’s proposals for the balancing of the 
Budget were made known yesterday by the deposit of a 
measure entitled ‘‘ Bill for Financial Redressment.’’ The 
balance of the deficit will be dealt with under the Budget 
Bill itself, which is to be introduced as soon as this special 
preliminary measure hs is been disposed of. At the request 
of the Premier, the Chamber approved of dealing with 
the Bill under the ‘‘ extreme urgency ”’ procedure “which 
was applied for the first time by M. Poincaré during the 
crisis of the france in 1926 to secure the adoption of emer- 
gency legislation in a few hours, and which M. Herriot 
made use of in June last year to secure the passage of his 
Emergency Finance Bill. Under these special rules the 
time ailowed to the Finance Commission for examination 
of a given Bill is limited to three days, and speeches in 
the general debate are restricted to one from each side of 
the Chamber, each limited to 15 minutes. In the circum- 
stances the Government hopes to secure the Chamber’s 


approval of the Redressment Bill by next Monday at the 
latest. 


The official summary of the Government’s proposals 
states that the total deficit to be provided for at the end 
of the current financial year—which the Budget Minister 
stated a few weeks ago would amount to ‘* over 6,000 
million franes ’’—will be 7,718 millions. This the 
Government proposes to wipe out entirely, without resort- 
ing to borrowing, by further reductions in national ex- 
penditure, sterner measures for the suppression of fiscal 
frauds, and the provision of fresh resources (permanent 
and exceptional) by fiscal reforms, increased taxation and 
other means. The Redressment Bill and the Budget Bill 
combined comprise measures by which it is estimated to 
raise around 7,500 million francs, which as matters now 
stand would inom only a negligible deficit of between 100 
and 200 millions still outstanding. The principal items 
in the Government proposals are the following : — 

Francs. 
Reductions in departmental credits demanded for 


RINT cdcucansscenaaneds dapasnedateanidenudeeavaseuadadaedexameces 1,600,000,000 
Exceptional resources (from the 1930 national lottery, 

650,000,000 frs.; from profits on minting new silver 

and nickel currency, 681,000,000 frs.) ................4. 1,331,000,000 
Reimposition of taxation which was the subject of 


relief during recent prosperous years, and abolition 


of exemption from taxation hitherto in force ......... 900,000,000 
Suppression of fiscal frauds (including the application 
of the précompte system to dividend payments)...... 937,000,000 


Fiscal reforms (replacement of the motor car tax, 

except on heavy lorries, by a single tax of 60 frs. 

per hectolitre on motor spirit, and recasting of taxes 

on horses and vehicles used in trade)..............e0000+ 550,000,000 
Measures concerning monopolies (both de fait and 


MN ca vasiscrucedidoanedudcvancejvugsdcuadsduddecaadsceassenens 235,000,000 
Retention for the benefit of the Budget of 6 per cent. 


(rising progressively to 9 per cent.) of all salaries, 

pensions and allowances of Government employees 

reeeivitig Over 25,000 I98. & YORP -.....5ccccesesecesessees 1,300,000,000 
Supertax of 6 to 9 per cent. on private incomes which 

have not decreased more than 10 per cent. since 1930 150,000,000 
Revision of extra allowances to public servants 

(already voted but not yet applied)..................... 400,000,000 


New taxes proposed include the imposition on gas and 
electricity companies of a special tax (estimated to yield 
250 million franes a year) to represent the turnover tax 
imposed on most other industrial concerns, but from 
which these public utilities have hitherto been exempt. 
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The Government considers that, ‘‘ in view of the recent 
fall in the price of coal, the institution of these taxes 
cannot in any way justify an increase of sale prices to the 
consumer.’’ The measures proposed in regard to mono- 
polies (both de fait and State) include the participation of 
the State, as from January Ist, in the profits made by 
importers of crude petroleum and its derivatives and 
residuals (expected to yield 180 million frances). Control 
over the manufacture and trade in arms (with optional 
powers to the Finance Minister to participate, on behalf 
of the State, in firms important to national defence) is 
estimated to yield 40 million francs. Another clause im- 
poses a quasi-monopoly on the trade in ferro-cerium, 
which, in the form of flints for mechanical pipe-lighters, 
etc., has for some years been increasingly prejudicing the 
commercial success of the State match monopoly. The 
selling price of ferro-cerium to the public is to be fixed at 
2,000 franes per kilo, strictly controlled (expected yield, 
15 millions). 


The most controversial of the Government’s proposals 
will doubtless prove to be those for a reduction of 6 per 
cent. in the pay of all categories of public servants earn- 
ing over 25,000 frances a year, and for the supertax on 
wages and salaries of privately-employed workers. This 
already promises a sharp conflict between the Ministry 
and its Socialist supporters. The extension of the * 
to private wage earners is generally regarded as being due 
to the desire to prevent the State employees from being 
able to claim that they have been singled out for sacri- 
fice. Meanwhile, the Civil Service associations are again 
menacing the Government with a general strike of Govern- 
ment employees, accompanied by renewed threats of 
sabotage of the public services, if Parliament dares to 
persist in reducing their pay. 


The proposed application of the précompte system to 
dividend payments is an entirely new departure in fiscal 
methods. It is the invention of M. Piétri, a former 
Budget Minister, and is admittedly designed to make tax- 
evasion at least more difficult, and probably not worth 
while. Under the French system, dividend coupons, when 
presented for payment at the bank, are subject to a de- 
duction of 224 per cent. of the amount payable. This still 
leaves the payee liable, however, to pay general income 
tax (as distinct from the scheduled rate) on his income 
from dividends. In view of the practical impossibility, 
under the bearer security system, of enforcing the declara- 
tion of income from such sources, large numbers of 
investors are alleged to evade payment of general income 
tax. Under the précompte system all banks to which 
coupons are presented for payment will be required to 
deduct, in addition to the 224 per cent. tax, a further 15 
per cent. of the coupon (except in the case of rentes and 
other tax-free Government issues), against which the 
payee will be given a special receipt. If an honest income 
tax declaration has been made, the taxpayer will be given 
credit by the revenue authorities for the 15 per cent. paid 
in advance. If, on the other hand, he has not included 
in his declaration the income represented by his special 
receipts, the Government will lose nothing by his 
attempted fraud, and he will be careful not to expose him- 
self by presenting his receipts. The average French 
investor is already up in arms against the proposal, on the 
grounds that it constitutes an illegitimate means for ex- 
tracting payment of income tax in advance, and that it 
will involve taxpayers in the loss of the use of appreciable 
sums for, in many cases, the best part of twelve months. 


The index for wholesale prices continues to fall, but 
analysis of the figures for September, issued this week by 
the Statistique Générale, indicates that prices of French 
products have remained practically stationary since the 
end of May, and that recent declines have been solely in 
prices of imported goods. The unweighted general index 
for September, covering 45 products, is returned as 386 
(July, 1914 = 100), or 78 gold, against 394 in August, 397 
in July, 396 in June, 382 in May, and 397 in September 
last year, while the weighted index (126 commodities; 
1913 = 100) is returned as 395 (80 gold), against 397 in 
August, 383 in May, and 413 in September, 1932. The 
unweighted figure for national products (29), which stood 
at 418 in May and moved up to 433 in June, is returned 
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unchanged on the month at 433, while that comprising 
imported categories (16), which was returned as 329 in 
May, has moved down to 300 for September (against 326 
for August and 317 for September last year). The general 
figure for foodstuffs is returned as 409, against 418 in 
August and 436 in September last year, and that for raw 
materials at 366, against 374 and 363. The index of 
official wheat quotations in Paris, which stood at 348 in 
May, prior to the fixing of the minimum selling price at 
115 francs per quintal, is returned for September (1913 = 
100) at’ 433 (against 429 in August and 392 in September, 
1932). The retail selling price of best quality white bread 
in Paris in September was 1 franc 91 centimes a kilo., 
against 1 franc 90 centimes in the previous month, 1 franc 
68 centimes in May, a mean of 2 francs 11 centimes in 
1932 and of 2 francs 36 centimes in 1931. The weighted 
index of retail prices in Paris of 18 articles of common 
household use is returned as 481 (July, 1914 = 100) 
against 475 in August, 479 in May, 502 in September, 
1932, and a mean of 611 in 1931. 


GERMANY. 


Disarmament Decision — Favourable Trade Balance — 
Gold Holdings Increase — Reichsbank’s Open 
Market Policy — Internal Indebtedness. 

(FROM OUR CORRESPONDENT.) 

BERLIN, October 17. 


Tue decisions of the Government taken on October 14th 
have surprised even the German people. The general 
public in Germany had envisaged the possibility, even 
probability, of a temporary withdrawal of the German 
delegates from the Disarmament Conference, but never of 
her withdrawal from the League. And even greater was 
the surprise caused by the announcement of a plebiscite 
and a new General Election. During the last few months 
the Government has so often denounced the whole elective 
principle and emphasised the opposite principle of 
authoritarian leadership, that no one expected an appeal to 
the electorate in the near future. The elections for the 
new Reichstag can hardly be “‘ elections,’’ for there is a 
law in foree forbidding the existence or setting up of any 
political party in Germany other than the National 
Socialist Party. This party will therefore produce the 
only list of candidates for election. The effect of the 
important developments in foreign policy on the German 
economic situation cannot us yet be gauged. In the first 
few days following the issue of the Government’s mani- 
festo the share market, it is true, showed a tendency to 
weaken, but no more considerable sales have taken place. 

Some surprise has also been roused during the last few 
days by the publication of certain statistics. The figures 
of German foreign trade for the month of September show 
a favourable balance of Rm. 95 millions. That is the 
highest surplus for the present year, and higher by 
Rm. 6 millions than the average for the past year. In 
January and February, 1933, the excess of exports 
amounted to Rm. 23 and 27 millions respectively, in March 
it rose to 64, in April to 60 and in May to 89 millions. 
The fall in June and July to Rm. 28 and 25 millions 
respectively seemed to support the demand for the post- 
ponement of interest transfers. But in August the favour- 
able balance rose once more to 66 and in September to 95 
millions. The most recent rise is due im part to a 
shrinkage of imports. The figures of the import of food- 
stuffs in particular are much smaller than those for last 
year, owing to the development of a policy of agrarian 
autarky in Germany. On the other hand, there is an in- 
teresting increase in the import of raw materials compared 
with the corresponding period of 1932 :— 


Imports. Exports. 
In Million Reichsmarks. 
Manu- 
factured 
Goods. 
334 
340 


Food - 
stuffs. 
105 
107 


Raw 
Materials. 
174 
194 
212 
218 
210 
201 


Total. 
332 
360 


Total. 
428 
444 


June, 1933 ..... 83 
July, 1933 82 
August, 1933... 81 
September, 1933 75 


357 
360 
347 
337 


299 
298 
320 
336 


385 
385 
413 
432 
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German exports have thus attained a higher level than 
at any time since the autumn of last year. It must, more- 
over, be noted that exports to Russia were unusually low 
in September, and if Russian trade is omitted the in- 
crease in exports amounts to about 8 per cent. Compared 
with last year, even the volume of German exports is 
greater. 


The effect of the growth of a favourable trade balance 
on the balance of payments cannot be estimated until 
account is taken of that part of the export surplus which 
consists of so-called ‘‘ additional exports.’’ The proceeds 
of this business do not go entirely to Germany, but are 
used to some extent for the repurchase of German bonds 
and the repayment of other foreign credits. It should be 
noted, however, that the increase in the gold holdings of 
the Reichsbank between the end of June and the middle 
of September could not be accounted for alone by the 
cessation of a complete transfer of interest payments. It 
may be remembered that the transfer moratorium was put 
forward in June largely on the grounds that owing to the 
continued shrinkage of German exports, nothing but a 
partial postponement of transfer could suffice to protect 
the dwindling reserves of the Reichsbank. The premise of 
this argument has now proved in some measure mistaken, 
at least for the moment. 


The most important economic development during the 
few days before October 14th, was the continued and 
marked gilt-edged rise on the German Stock Exchanges. 
Within a fortnight the average index of all fixed-interest 
securities registered on the Berlin Stock Exchange rose 
from 75 per cent. to 85 per cent., and at the same time 
the average yield fell from 8 per cent. to 7 per cent. This 
was due largely to the announcement of the undertaking 
of open market operations by the Reichsbank. The neces- 
sary change in the Reichsbank law has been approved by 
the Board of the B.I.8. and a general meeting of the 
Reichsbank has been called for October 27th, at which 
the amendment of the law will be passed. Only after this 
date will the Reichsbank actually be in a position to pur- 
chase fixed-interest securities in the German market. But 
the general expectation that the Reichsbank will later 
prevent reaction has been enough to stem the sales of the 
past months and to increase considerably the demand of 
the small saver for bonds. Added to this was the favour- 
able reception accorded to the municipal loans conversion 
issue. The short-term creditors of the German munici- 
palities and the holders of Treasury bills may receive 
a new conversion loan, which only bears interest at 4 per 
cent. This is much less than the creditors had been 
getting up to now, but they are compensated for this loss 
of interest by the future guarantee of their loan by the 
Reich. German investors have learnt from the terms of 
this conversion that the Government does not advocate a 
policy of unfair curtailment of their rights in favour of 
the debtors. There is therefore no fear of compulsory 
measures detrimental to the creditors being taken with 
regard to the agricultural loans. Under these circum- 
stances, the great divergence between rates in the short- 
term money market and those in the capital market could 
at last be diminished. But one should not conclude from 
the difference between these rates that great liquidity ob- 
tains in the short-term money market. Private discount 

rates cannot be reduced below 3% per cent., day and 
monthly bills are getting 44-6 per cent. and commercial 
bills 5 per cent. Compared with interest rates abroad, and 
considering the depressed economic condition of Germany, 
these are very high rates, and they are in large measure 
explained by the large amount of bills issued with a Gov- 
ernment guarantee for the encouragement of employment 
which are in circulation and must be disposed of in the 
open Money Market. The Government hopes that the 
pursuance of an open market policy by the Reichsbank 
will make possible a large home issue by the State. The 
object is to consolidate a part of the short-term ‘‘ em- 
ployment ’’ bills into a long-term loan and to finance 
public works by means of such a loan. But in spite of the 
recent boom in the bond market, it will be a long time 
before this goal is reached. 








AUSTRIA. 


Progress of the New Loan — Rail Electrification — 


Employment — Trade and Exports. 


(FROM OUR CORRESPONDENT.) 
Vienna, October 17. 


Subscriptions to the Austrian lottery loan are proceeding 
satisfactorily. In the first two weeks a total of more than 
100 million schillings has been reached. That is a good 
result, for the figure consists almost exclusively of sub- 
scriptions by the public, so that a certain reserve still 
remains in the sum which the banks will take over with 
a view eventually to disposing of it again. It is confi- 
dently expected that a sum of 200 million schillings will 
be placed, as it is possible that the period of subscription 
may be prolonged. It is a source of great satisfaction 
that, as a result of agreements with foreign countries 
interested, a large portion of the loan is available for the 
purpose of creating labour. It is said in authoritative 
circles that 90 per cent. of the loan will be allotted to 
public works, and 90 per cent. of the sum anticipated 
would amount to 180 million schillings. In the first place, 
it will be used for road building, in so far as this work has 
not been anticipated by the orders placed by the Govern- 
ment in recent months. 


There is a serious conflict taking place as to whether 


the Linz-Salzburg stretch of railway should be electrified, 
at a cost of about 57 million schillings. As the energy 
required by the railways in Austria is drawn exclusively 
from domestic hydraulic sources while the coal for the 
steam engines must be imported, electrification means not 
only independence of foreign fuel, but also improvement 


in the balance of foreign trade; in the year 1932 the 
electrification which had been completed up to that time 
meant a saving of about 350,000 tons of foreign coal. 
However, electrification at great cost is sceptically re- 
garded in Austria, because the competition of motor- 
buses is making the whole future of the railways highly 
problematic, and because rail motor cars and rail. tractors 
are proving very serviceable under certain conditions. 
One thing is certain: that the State will now be in a posi- 
tion to give employment to a rather large number of the 
unemployed. 


The situation on the Austrian labour market has taken 
on a more favourable aspect during the last few weeks, 
because the number of unemployed has continued to 
decline, whereas in former years it began to rise towards 
the end of the summer. In comparison with the peak in 
February the number of persons on the dole has sunk 
from about 400,000 to about 275,000, and the number of 
unemployed not in benefit from 70,000 to 45,000. Up to 
a short while ago the impression made by the unemploy- 
ment figures, which are higher this year than last, was a 
rather unfavourable one. The reduction, however, is 
genuine this year, i.e., the diminution in the unemploy- 
ment figure indicates in its entirety hands taken on for 
productive purposes, while formerly the apparent im- 


provement was due to restriction of the number on the 
dole. 


To what extent the present economic improvement is 
due to the increase in exports alone may be seen from the 
fact that the building trade is at present at a lower level 
than it has experienced for many years and that the 
number of its unemployed is particularly large. The in- 
crease in exports continued in September, for which 
month, however, the statistics are not yet available, while 
in October a slight decline is observable, the reason being 
that the fall in the dollar and the pound is making Anglo- 
Saxon competition keener, while the discount on ‘the 
export mark is lowering the prices of German goods. 
Nevertheless, a number of circumstances afford encour- 
agement for Austrian exports for the next few months. 
Among these are the new trade treaties which are gradu- 
ally beginning to have effect, and to which a tre aty with 
Poland has just been added. Austrian industrialists may 
therefore count upon increased sales to these countries. 
The removal of the Austrian restrictions upon foreign 
means of payment is also proving advantageous, for not 
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only are remittances practically unhampered, but the dis- 
count on the schilling can now be exploited to the full. 


The textile industry is enjoying a boom; for instance, 
in August 78 per cent. of the available spindles were 
operating as against only 58 per cent. in the early part of 
the year, while the weaving mills, the woollen industry, 
the hemp and jute industry also continue to be satis- 
factorily busy. It is true that prices are low, as the work 
is principally for export. For the first eight months 
exports of cotton yarn showed an increase from 19,000 to 
38,000 metric centners, and woollen yarn exports from 
8,000 to 11,000 centners. For some articles the business 
year has not closed favourably, because the improve- 
ment set in only recently. For example, exports of coarse 
jute tissue in August amounted to 6,087 metric centners, 
against 1,229 last year. Exports of binding ties rose 
during that month from 378 to 620 metric centners. 
When the volume of exports is compared with their 
value, it is apparent that in general it is no longer neces- 
sary to make sacrifices in price. The schilling is in most 
places worth as much this year as last, and it may there- 
fore be assumed that the increase in the output of 
Austrian industry is reflected to a certain degree in profits. 





JUGOSLAVIA. 


Better Foreign Trade — Blocked Dinars Reduced — 
Public Finances — Unemployment. 


(FROM OUR CORRESPONDENT.) 


BELGRADE, October 4. 


THE fairly quick economic advance of the early summer 
months has now given way to a much slower pace. The 
best results are still those of foreign trade. Thus, exports 
in June amounted to 256,000 tons, worth 252 million 
dinars, and in July to 264,000 tons, worth 270 million 
dinars. Both represent a marked improvement on the 
1932 figures, which were 189,000 tons, worth 247 million 
dinars, in June and 175,000 tons, worth 172 million dinars, 
in July. Their favourable reaction on imports is shown 
by a rise of imports from 203 and 199 million dinars in 
June and July, 1932, respectively, to 250 and 237 million 
dinars in June and July, 1933. Total exports for the 
seven months have now reached 1,704 million dinars, and 
with imports standing at 1,532 million dinars, the favour- 
able balance is 172 million dinars. In internal trade 
truck loadings are near the 1932 level, but shipping, espe- 
cially river shipping, shows a considerable increase in 
kilometer-tonnage, from 114 to 144 millions. 

The favourable export figures have had considerable 
steadying influence on economic life. In addition to stimu- 
lating imports, they have substantially diminished the 
** blocked ’’ dinars account, which in July sank from 700 
to 600 million dinars, and has since, it would seem, sunk 
to about half that sum. The gradual unfreezing of blocked 
accounts has also strengthened the dinar on the black 
bourse not only in relation to foreign currencies, but 
even, more surprising, to gold. This has undoubtedly also 
been helped by a fair inflow of foreign money from tourists, 
visitors in some seaside places having been as much as 
50 per cent. in excess of last year. Thus, Dubrovnik, the 
chief Adriatic resort, reports an increase for the half-year 
from 18,000 to 27,000 visitors. The strength of the dinar 
has contributed much to a steady index of wholesale 
prices, the National Bank index for August being 60.7, as 
against 62.6 in August last year. 

In other branches of economic life such improvement as 
is registered points chiefly to an equilibrium. Thus, for 
instance, Government revenue for the first four months of 
the 1933-34 budgetary year, amounting to 2,835,400,000 
dinars, is practically the same as in the previous year, 
i.e., 2,846 million dinars. On the other hand, expenditure 
having been reduced from 3,012 million dinars in 1932 to 
2,417,100,000 dinars in 1933, last year’s deficit of 166 
million dinars has been converted into a surplus of 
458,300,000 dinars this year. Considering that the deficit 
inherited from the 1932-33 budgetary year is 503 million 
dinars, this means that most of the total deficit is now 
wiped out. For the sake of completeness it should be 
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mentioned, however, that during the four months a float- 
ing debt of 99 million dinars has been accumulated. 


In comparison, private finance offers a less satisfactory 
picture, although hoarding is practically checked. Here 
the absence of *‘ bull points ’’ in the international political 
field is greatly felt. The interest rate of 9 to 14 per cent. 
on loans is still maintained, and the withdrawal of bank 
deposits, although much slower, has not entirely ceased. 
During the second quarter another 133 million dinars were 
withdrawn from private banks, reducing the total deposits 
to 9,850 million dinars. It is significant to note that, 
parallel with this withdrawal of deposits from private 
banks, the flow of savings into State or State-guaranteed 
banks continues. Thus, during the same quarter, the 
State Mortgage Bank received new deposits to the amount 
of 33 million dinars, the Postal Savings Bank to the 
amount of 2! million dinars, and the Privileged Agrarian 
Bank 14 million dinars, totalling over 70 million dinars. 
If we add to this that the turnover of Government securi- 
ties at the bourse rose from 166 million dinars during the 
first to 203 million dinars during the second quarter, it is 
obvious that some of the money withdrawn has also found 
its way thither. 

Industry and trade, although there have been slight 
setbacks in some directions, seem, on the whole, to be 
gradua!ly improving. This is proved also by employment 
statistics which are more reliable than unemployment 
figures, since much labour in Jugoslavia is of a seasonal 
character. Employment figures for the first five months 
read: January 482,000, February 485,000, March 496,000, 
April 516,000, May 528,000. In May, 1932, there were 
530,000 workers employed, but with a more fluctuating 
tendency. The highest figure of employment was in 
August, 1931, 648,000, and the lowest in January, 19338. 
The industries which have most profited from the improve- 
ment are those connected with mining. The production 
of copper is double that in 1932, while there is a marked 
rise in output of iron. Less advance is recorded in lead, 
zine and bauxite, and a small setback in coal, lignite and 
chrome. In the smelting industry the rise in the produc- 
tion of crude iron has been quite spectacular, improvement 
being registered also in zinc and copper, and to a lesser 
extent in lead. Of the other industries most advantage 
has been reaped by those producing timber, textiles and 
machines. As a final indication of Jugoslavia’s improved 
economic situation, bankruptcies for the first half-year 
have sunk from 197 to 61, and compulsory settlements 
from 290 to 36. 





NORWAY. 


Elections — Budget — Shipping Improvement — Banks 
— Companies Results. 


(FROM OUR CORRESPONDENT.) 


TronpHEIM, October 11. 

Tue State Budget for 1932-33, which is now published, 
reveals a deficit of about 40 million kroner, which is about 
4 million kroner more than the previous Budget. The 
deficit is chiefly accounted for by the heavy fall in Customs 
receipts (about 17 million kroner less than estimated) and 
a deficit in the accounts of the State Railways of nearly 
8 million kroner. 


The decrease in laid-up tonnage, which has been going 
on practically all this year, and which gathered momen- 
tum in May, still continues, the number of recommis- 
sioned ships in September amounting to 38, representing 
179,480 tons. Compared with the position on Septem- 
ber 30th last year there has been a decrease in idle ton- 
nage of 629,155 tons, or 136 ships, which means that 
between 3,000 and 4,000 men have been engaged after 
months, and even years, of idleness. 


The foreign trade figures for August reveal that the 
value of exports is about 5 million kroner lower than the 
preceding month, while imports rose from 52 million 
kroner to 61 million kroner. Comparing the figures for 
the first eight months of the year with the corresponding 
period last year, it appears that there is an increase in 
the value of imports over exports of about 5.5 million 
kroner. This increase is chiefly due to the smaller export 
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of ships, which was 12.2 million kroner last year, against 


only 6.1 million kroner this year. 


During September the Norges Bank’s returns evidenced 
a fairly easy money market, the amount of notes in circu- 
lation being reduced from 304.2 million kroner on 
August 31st to 295.6 million kroner on September 22nd, 
while deposits at call rose from 69 million kroner to 76 
million kroner. As usual, however, there was an increase 
in the amount of notes in circulation towards the end of 
the month, bringing the item up to 305 million kroner, 
while deposits at call fell to about 65 million kroner and 
balances abroad were reduced by 2 million kroner. While 
the movement in deposits with free joint-stock banks has 
shown a slight downward tendency during the first seven 
months of the year, there has been a rise of about 6 million 
kroner in August, bringing the total up to 802 million 
kroner. At the same time loans and discounts were re- 
duced by 5.5 million kroner to 912 million kroner, and the 
greater part of the difference has been added to the item 
cash in hand, which shows an increase of 8.4 million 
kroner, viz., from 28.5 million kroner to 36.9 million 
kroner. 


In an analysis of the joint-stock companies the Aften- 
posten gives the following figures as to the distribution to 
stockholders in 1932 :— 


Number of Share Dividend. 

Companies. Capital. Mill. krs. Per cent. 
IN isis viskossiessies 12 130-6 5:89 4-51 
Insurance ............... 8 13°4 1-16 8-61 
PIII, o000055c0s0esca0se 33 377°8 7-34 2°17 
NNR ooccccsscvcscsen 54 146-3 3:50 2°39 


These figures are certainly not very encouraging, but 
they represent an improvement on the figures for 1931, 
when the average dividend was only 2.43 per cent., despite 
the fact that the shares in question represented an aggre- 
gate capital of 639.59 million kroner. While all the com- 
panies belonging to the insurance group declared a divi- 
dend for 1932, only 21 of the industrial companies and 26 
of the shipping companies were able to declare a dividend 
for their shareholders. 





ARGENTINA. 
Trade Agreement — Blocked Pesos — Budget. 
(FROM OUR CORRESPONDENT. ) 


Buenos Aires, September 30. 


Apart from the fact that there will be considerable redue- 
tions in Argentine import duties upon certain classes of 
merchandise it cannot in justice be said that the recently- 
signed supplementary clauses of the Anglo-Argentine Con- 
vention are calculated to afford any immediate profit of a 
specific nature to British trade with the Republic. The 
lengthy list of fresh classifications and new rates of duty, 
covering two full pages of an ordinary newspaper, has yet 
to be studied in detail by local commercial interests before 
a precise statement can be made regarding the benefits 
which trade will obtain. It is, however, highly significant 
that every other nation enjoying the rights associated with 
the most-favoured-nation clause has immediately, through 
its official channels, advised its home authorities of the 
changed conditions which will now govern this market, in 
order that their shippers may also take advantage of the 
various reductions which come into force when once the 
agreement has been finally authorised by Congress. 


In all, some 75 per cent. of British shipments to Argen- 
tina are affected in so far as reduced duties are concerned. 
Therefore, if British prices and other conditions prove 
sufficiently competitive to enable home shippers to secure 
Argentine business, British shipments should appreciably 
increase. Unless, however, Argentina’s whole position 
improves, such increase must be small for the time being, 
while the stipulation which establishes that present 
charges for wharfage and discharge of coal, which enters 
free of duty, may not be increased is unlikely to assist the 





mining industry to any extent. Viewed broadly, the chief 
advantage likely to spring from the Agreement will even- 
tually be found in the all-round trade increase that lower 
duties may be expected to bring in their train, if and when 
the sale of Argentina’s produce also becomes satisfactory. 
One might even say that, unless such improvement takes 
place, the Anglo-Argentine Convention is little better than 
an expression of good-will on both sides. 


The sterling bonds to be issued by the Argentine Gov- 
ernment as a means of freeing the blocked exchange will 
be at 4 per cent., and for a term of twenty years, with a 
sinking fund commencing five years hence; and the rate 
for conversion into sterling has been determined at 43d. to 
the Argentine gold dollar. In what form the owners of this 
blocked exchange are to be put in funds in sterling is still 
under discussion. Doubtless this side of the agreement is 
better understood in the City than it is in commercial 
circles here, but it must not be thought that even this 
bond issue of ten to twelve million sterling will of itself 
equilibrate Argentina’s exchange commitments. It should 
be noted that the funds released by the bond issue may, 
in accordance with Art. 40 of the Budget, be employed 
in reduction of the floating debt, the amortisation of 
national bonds, or the purchase of foreign exchange. In 
this connection it is significant that the Argentine deputies 
now discussing the 1984 Budget Estimates have reduced 
by 50 million pesos the amount allocated by the Govern- 
ment to the service of the public debt, thereby re-affirming 
their attitude in connection with the 1933 Budget and the 
proposed suspension of certain sinking funds. 


September sees the end of the ordinary sessions of Con- 
gress, and there has been the usual hasty despatch of a 
number of measures which became law without ever 
having undergone any close parliamentary examination. 
On the whole, where matters financial and economic are 
concerned, most of the startling proposals have been either 
rejected or decently shelved for an indeterminate period, 
and the insistence upon a balanced budget for the coming 
year, coupled with the fact that the 1933 deficit will be 
comparatively small, is encouraging. Though cereals prices 
are low, there is a better feeling all round in the Argentine, 
because, if harvests are reasonably good, traffics will rise, 
additional labour be employed in every direction, and a 
certain amount of outstanding private indebtedness will 
be liquidated. It is, of course, a sine qua non that political 
tranquillity prevails, but, as far as can be seen, this should 
not be disturbed during the time Congress is in recess, 
namely, until May 1, 1934. If, as there is reason to be- 
lieve may be the case, world trade during the next six 
months shows signs of improvement, Argentina will 
benefit immediately and considerably thereby. The fact 
that no unusual legislative measures calculated to disturb 
public confidence can be passed is an important psycholo- 
gical factor when weighing the likelihood of an all-round 
and substantial betterment of Argentina’s affairs. Thus 
the British agreement may well prove to be the forerunner 
of better times. It will, doubtless, be followed by some- 
what similar agreements with other countries, but one 
may repeat that if the net result of all this diplomacy is 
to help Argentine trade generally, it is to the advantage of 
British investors’ interests that such improvement should 
occur, and the favourable effect on all Anglo-Argentine 
business will be cumulative if gradual in its coming. 
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EXCHANGE. 


MIDLAND COUNTIES ELECTRIC. 


ConTINUING our series of investment analyses of the lead- 
ing British electric supply company shares,* we propose 
to consider, in the following article, the position and 
prospects of the Midland Counties Electric Supply Com- 
pany, Limited. This, the third of the Balfour-Beatty 
group of companies to be discussed in our pages, is, like 
its sister company, the Lancashire Electric, a holding 
concern. Incorporated in 1912 as the Tramways, Light 
and Power Company, its main interest has gradually been 
transformed, so that to-day its interests in traction 
properties are valued at under £600,000, out of a total 
investment in subsidiary companies of approximately 
£5% millions. The company owns the entire share and 
loan capital of Nottingham- 
shire and Derbyshire T'rac- 
tion, Cheltenham and Dis- 
trict Traction and Midland 
General Omnibus com- 
panies. The earnings of 
these traction companies 
having for some _ years 
been negligible, powers 
were taken, in 1929, to 
abandon the tramways and 
substitute trolley-bus or 
omnibus _ services. Re- 
organisation was completed 
last year, when, in spite of 
unfavourable general con- 
ditions, the undertakings 
showed a _ surplus. of 
£10,200 after providing for 
depreciation of £47,224. 
Ultimate earnings capacity 
is difficult to assess, but 
the valuation of traction 
interests in the parent com- 
pany’s balance sheet 
appears generous. At the 
end of 1932, however, the 
parent company had an in- 
vestment reserve of 
£156,609 and a_ general 
reserve of £123,000, which, 
in view of the stability and 
prosperity of the electric 
supply subsidiaries, may 
be regarded as largely 
applicable to the traction 
undertakings. In any 
event these latter are now 
@ comparatively unimpor- 
tant part of the company’s 
total interests. 

As regards the crucially important side of the parent 
companys activities, it holds all the share and loan 
capital of Derbyshire and Nottinghamshire Electric 
Power, Leicestershire and Warwickshire Electric Power, 
Leamington and Warwick Electrical, and Midland 
Electric Light and Power. The first two companies possess 
F wholesale ’’ powers—held in perpetuity—over an area 
of approximately 2,900 square miles, covering practically 
iene iia icine te te 


* Earlier articles in this series have included the Greater London 
and Counties Trust Group (Economist, July 23, 1932, page 179) 
the County of London Electric Company (October 8 an 15, 1932, 
pages 644 and 694), the North Metropolitan Electric (December 17, 
1932, page 1145), the Metropolitan Electric (January 21 and 28, 
1933, pages 126 and 185), the Yorkshire Electric (February 18, 1933, 
page 358), the Lancashire Electric (April 29, 1933, page 914), and 
the Clyde Valley Electrical (August 12, 1933, page 327). A general 
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the whole of Leicestershire, Warwickshire, Derbyshire 
and Nottinghamshire. In addition, all the companies 
have extensive retail powers, held on favourable terms as 
regards local authority purchase rights. Approximately 
one quarter of the total area of the power companies is 
covered by municipal undertakings, but certain of these 
take a bulk supply from the companies concerned. 

The area covered by the Midland Counties group of 
companies is shown on the map on this page. Although 
much of the whole, especially the northern section, is 
industrialised, the bulk of its population, in fact, falls 
within the boundaries of the municipal undertakings. The 
effective trading area of the Midland Counties subsidiaries 
thus has a comparatively 
low ‘‘ population density 
of 475 per square mile, 
whereas in the larger muni- 
cipal undertakings the 
density ranges from 10,000 
to 17,000 per square mile. 
Lighting and domestic 
supplies, consequently, 
form only a comparatively 
small element in the 
group’s total sales of 
energy. The table on the 
next page, showing sales of 
energy for the four years 
1928-31, suggests that power 
supplies account for much 
the larger part of the 
croup’s sales, though the 
proportion of total revenue 
drawn from lighting and 
domestic sales increased 
during the period from 25 
per cent. to 32 per cent. 

The group’s consumers 
are drawn from the light 
= industries ”’ 
such as. artificial — silk, 
hosiery, lace, boot and shoe, 
and flour milling, but in- 
clude, in addition, cement 
works, quarries, collieries, 
railway wagon and tram- 
way works. Despite the 
slump, power sales have 
increased since 1929, 
measured in terms both of 
units and revenue. This 
high degree of resistance to 
depression, however, leaves 
the company with propor- 
tionately less to expect from industrial recovery than 
concerns catering largely for the ‘‘ heavy ’’ industries. 
Detailed figures for 1932 are not yet available, but it is 
known that total sales, by units, exceeded those of 1931 
by as much as 27 per cent. Nearly three-fourths of the 
increase, however, was attributable to demand from a 
single consumer, which is understood to have been the 
British Celanese works at Spondon. Over the period 
shown in the above table, the total units sold showed an 
increase of 81 per cent. and the revenue of 38 per cent. 
—the rise in the average price of current reflecting the 
development of the lighting and domestic load. The 
rate of increase in sales of units sold is well above the 
average of 234 per cent. for the country as a whole, over 
the same period. 

We summarise below the consolidated accounts of the 
subsidiary electrical companies for the four years 1928 
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Mipitanp Counties Evectric SUBSIDIARIES. 
CONSOLIDATED SALES OF CURRENT BY CLASSES. 


1928. 1929. 1930. 1931.* 

Lighting and Domestic :— 

RMI D) © nncceraccsccessecs 6,824 8990 11,232 13,922 

Average price (d. per unit)... 4-90 4-56 4-38 4-28 

I oii cc nakspsakecsns 139,617 170,134 205,099 248,256 
Public Lighting :— 

oO errr 223 520 586 426 

Average price (d. per unit)... 4-10 3-70 4-70 4-25 

eae 3,817 4,928 7,531 7,533 
Traction :— 

Units (0000's) ..............00e. 1,497 1,403 821 513 

Average price (d. per unit)... 1-07 1-04 1-27 1-30 

IIE so seissessccsvennancs 6,679 6,085 4,373 2,781 
Power :— 

RODD). nscocsseviscersces 101,931 126,393 132,569 132,955 

Average price (d. per unit)... 0-79 0-74 0-77 0-78 

ae 334,090 387,826 422,826 429,730 
Bulk Supplies :-— 

TIMING LODE), ocvcssosconcoesses 23,121 28,495 29,496 27,618 

Average price (d. per unit)... 0-83 0-81 0-76 0-77 

PIG iis cpsnasssncxcpase 80,033 95,543 93,111 89,057 
Total Commercial Supplies :-— 

ete CODED snes snccnssceesecs 133,596 165,601 174,504 175,432 

Average price (d. per unit)... 1-02 0-97 1-01 1-06 

PRUVORGO (Z) ..........0000.000055 564,236 664,516 732,946 777,357 


* Figures partly estimated. 





to 1931. In this, as in our earlier analyses, we have 
arranged the figures in order to set out total costs of 
generation (including estimated capital charges) as clearly 
as possible. We have made an estimate of the total 


necessary depreciation, on the sume lines as in previous 


articles, and have shown the difference between our 

figures and the actual appropriations in the penultimate 

line of the table: — 
CONSOLIDATED FIGURES FOR ELECTRICAL SUBSIDIARIES. 


(000’s omitted.) 


1928. 1929. 19350. 19351. 
£ £ £ £ 

Total revenue from sale of energy 564 666 741 783 
Cost of energy (including estimated 

COMTIAR CHOPROE) oi cscccscccccciesesee 254 282 310 506 
RARE so shvi tee «dois iscsebsscccvecess 310 583 431 477 
Comb Of GIGTIDUBIOD  ceseccccscccccscce 121 151 184 206 
Net revenue from supply ............ 189 232 247 271 
Other income and miscellaneous 

ON de tricdadathsnatabiden csedacesiete 69 76 89 92 
INR acccoeyscacnacencecde<dens 258 508 336 563 
Income tax, “‘ write-offs,’ &c. ...... 46 64 81 94 
Net amount accruing to parent com- 7 

NEE TOURER DOD csccncscnsscosesceses 212 244 255 269 
Distributed to parent company by 

way of management fees, interest 

OE IN nka0 shes ckanencsvicces 228 244 273 285 
Depreciation, reserves and carry 

RIE conc dca cstschexeuckensgens —5 +13 —8 —6 
Total estimated depreciationt ......... 87 100 118 133 


* Including interest on generation capital charged back. 

t Actual depreciation and reserve appropriations, plus increase 
in carry-forward, less estimated depreciation, on lines explained in 
text above. 


t See text. 

Between 1928 and 1931 the consolidated gross revenue 
increased by approximately £219,000, of which some 
£167,000 (over 76 per cent.) accrued to gross profit. Net 
revenue from supply increased in the same period by 
£82,000. This represented 8.4 per cent. on the dis- 
tribution capital expenditure, against 9.0 per cent. in 
1928. This decline is moderate and reasonable in view of 
the large increase in this class of capital expenditure in 
the interim. In any case, the figure is still surprisingly 
high in view of the somewhat eviscerated nature of the 
area of supply. The total paid in dividends to the hold- 
ing company by the electrical subsidiaries in 1931 was 
equivalent to a gross return of over 8 per cent. on an 
investment of approximately £44 millions at the 
beginning of the year. 

































Our figures of estimated “‘ normal ’’ depreciation, in 
three of the four years, show a more or less negligible 
excess over the amounts actually appropriated, in the 
various accounts, under the heading of depreciation and 
reserves, allowing for an annual sum of approxi- 
mately £10,000 received from new consumers as a 
contribution towards the cost of making connections, 
which is treated by the undertakings as a mains 
reserve. Since at the same time repair and maintenance 
charges are unusually liberal, it may be fair to assume 
that while there is no margin of undistributed earnings, 
the distributions made to the parent company do not exag- 
gerate the current earning power of the group. The 
parent company proceeds to make its own reserve appro- 
priations, but the availability of these reserves must be 
viewed in the light of what has been pointed out above 
in the matter of depreciation on the traction subsidiaries. 
The complete figures for the parent company over the 
past five years are given below. It will be seen that the 
amounts declared as having been received from sub- 
sidiaries agree relatively closely with the totals distri- 
buted by the electrical companies, according to our 
preceding table :— 

PARENT CoMPANY's FIGURES. 


(000’s omitted.) 


1928. 1929. 1930. 1931. 1932. 
£ £ £ £ £ 
Revenue from power, lighting and 

traction undertakings (after tax) ... 223 243 270 283 305 
Expenses, less miscellaneous receipts 9 6 9 12 14 
Available for capital ............sscecsers 214 237 261 271 291 
Interest charges and preference divi- 

NE oa sieacsncacsnscaaseasanaicevdcsieeasnes 102 102 103 95 99 
Available for ordinary shares .........+.. 112 135 158 176 192 
ORGIROEY GIVIMENE 6 vicccncsccccscccecccecs 88 112 124 142 158 
SUMNER hv 9sbsc ccna ccd nadisia nduksataiadcncesowaciss Ge 7 7 7 7 
Debenture redemption account and 

WUE cca ns aca ventadesiccisuacseecuus 22 24 34 3S 35 

1928. 1929. 1930. 1931. 1932. 


£ £ £ £ £ 
Ordinary capital*1,500,000 2,000,000 2,250,000 2,700,000 3,000,000 

* New issues made at 24s. per £1 share, except 250,000 shares 
issued during 1929 at 26s. 

Although the Midland Counties Company is a holding 
concern, its ordinary shares are definitely ‘‘ low-geared, 
since the subsidiaries have no prior charges. Of the total 
earnings available for capital last year the equity shares 
were entitled to over 65 per cent. 

In no year since 1929 has any appreciable margin of 
undistributed earnings been shown, over the regular 7 per 
cent. dividend paid since 1929, given the correctness of 
the assumptions made above in the matter of reserves. 
Shareholders, however, have benefited substantially from 
bonus issues, made more or less consistently since 
1928. They may reasonably count on further capital 
profits of this nature, since capital expenditure seems 
likely to be maintained at a fairly rapid rate, in view of 
the recency with which the group’s area has been 
seriously developed. The company has proved its ability 
to earn a satisfactory return on its capital expenditure, 
and its shares are among the more promisitig equities in 
the electrical supply world. At 37s. 6d. the ordinary 
shares yield approximately 33 per cent. 
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INVESTMENT NOTES. 


Reaction in Markets.—The shock of Germany’s with- 
drawal from the Disarmament Conference was followed 
so quickly by a wholly domestic slump in Wall Street 
that the two factors were difficult to separate from a 
market point of view. On Monday German bonds fell 
sharply in London, the Dawes from 80 cum dividend 
to 72 ex-dividend, a net fall of 54 points, and the 
Young Loan from 51 to 45. The Potash 7 per cent. 
reacted from 824 to 783. In the German municipal 
group, proportionate falls were seen. By Tuesday, how- 
ever, a sharp recovery was made, and at the moment of 
writing German 7 per cent. (Dawes) is back to 774 and 
the 54 per cent. (Young) to 50. As a whole, the City 
did not seem inclined to take a too serious view of the 
European crisis. At the same time, there is little con- 
fidence in the outlook, and sentiment has not been im- 
proved by the report that Germany has concluded a debt 
bargain with Holland on the same lines as that concluded 
with Switzerland, namely, that the Dutch holders will 
be able to sell their blocked mark scrip for 100 per cent. 
of its face value, while British and other off-gold holders 
must be content with 50 per cent. offered by the Gold 
Discount Bank. Repercussions of the European crisis 
were seen in the gold share market, for a fall in the franc 
brought down the sterling price of gold from 133s. at one 
time to 128s. 103d. A general fall in gold shares resulted. 
But it was rather the influence of Wall Street which 
upset British industrial and international securities. The 
slump in grain prices on Monday and Tuesday of this 
week, which affected all commodity prices, caused a 
severe setback in American common shares. The extent 
of the fall from the high levels reached in July has now 
assumed significant dimensions, as will be seen from the 
next table :— 





Prices, 1933. 


———$—_$_—_ 
————L—— 


Common Shares. Low. High. Oct. 18. °% Fall. 
(July). 

Union Pacific Railroad ......... 61} 131} 1024 21:9 
Consol. Gas. of New York ...... 40 634 40} 36°6 
American Tel. and Tel............ 864 1323 1144 13-6 
North American................0+5: 15} 35% 17} 52°5 
American Smelting ............... 10} 534 344 35-9 
General Motors...........0000+0. 10 354 353 — 

Montgomery Ward ..............- 8} 284 17 40-4 
SNE ac achivebpbosvenceesesnees 23% 66} 37} 43-4 


It will be seen that some of the utility stocks are back 
to their lower levels of the year, while the industrial 
stocks have fallen by more than one-third from their high 
levels of July. There was a temporary recovery on 
Wednesday, when the Government came into the com- 
modity markets and supported grain, but it was short- 
lived. The fall in steel operations for the week ended 
October 14th to under 40 per cent. of capacity as com- 
pared with 44 per cent. in the previous week was a depress- 
ing influence. Apparently the Government is concentrating 
upon its plans for the restriction of wheat and maize 
acreage and hog production, and is proposing im- 
mediately to pay out compensation to the extent of $350 
millions to farmers who reduce their maize acreage and 
the number of their hogs, this sum being raised by pro- 
cessing taxes. There is a general impression that the 
N.R.A. programme has reached a critical stage, and that 
the Government is bound to tighten its control over the 
country’s economic activities. This largely accounts for 
the depression in Wall Street. 


‘* Stagging ’’ of Conversion Issues.—Recent new issue 
conditions have provided the ‘* stag ’’ with unusual in- 
centive and opportunity. It is usually expedient to fix 
an interval of at least ten days between cash subscription 
and allotment of overseas refunding loans, in order to 
allow potential ‘‘ converters ’’’ a reasonable period in 


which to make up their minds. Large-scale ‘‘ stags ’’ have 
been encouraged to send in enormous cash applications, 
which have given them, in effect, a free option on the 
Gilt-edged market for the ten days preceding final allot- 





ment. If, as in the case of the last Australian issue, the 
market has been strong in the meantime, the stags, 
having obtained a fair-sized allotment, have secured 
profits of anything from £1 to £3 on an initial stake of 
£5 per cent.—the normal application percentage. If, how- 
ever, the market has weakened before the allotment day, 
they have been able to obtain the return of their money in 
full, by the simple process of forwarding withdrawal forms, 
made out simultaneously with the completion of forms of 
application. Under British law, a subscription for shares 
is an offer which the subscriber can withdraw at any time 
before allotment. The value of this option to the stag is 
illustrated by this week’s experience in the matter of the 
South African £13 millions Conversion issue of 3} per 
cent. stock at 984, the cash lists for which were closed in 
five minutes on Thursday, October 12th, whereas conver- 
sion applications could be made up to Saturday, October 
2ist. This week’s decline in Gilt-edged security prices, 
on unexpectedly unfavourable developments in the Euro- 
pean political situation, has induced extensive “‘ stag °’ 
withdrawals, and underwriters to the issue may be called 
on to take up part of their commitments. Objection may 
be taken to an arrangement which awards all the risks to 
the issuing authorities and all the profits to outside specu- 
lators. It is not easy, however, to see how the “* stag ”’ 
can be effectively hamstrung, so long as an appreciable 
interval of days must elapse between cash application and 
final allotment. The requirement of a heavier initial cash 
subscription would doubtless be a step in the right direc- 
tion. £5 per cent. is a small stake in a rising market, 
particularly in cases where, even after allotment, the 
balance is not payable for, say, three months. To devise 
a legally watertight prospectus, under which applica- 
tions, once made, will be irrevocable, while leaving the 
issuing authorities complete power to reject them in 
whole or part at the end of the ** period of gestation,’ 
may be difficult to devise. It might, however, be practic- 
able to reduce the effective dimensions of a disturbing 
market influence by devices like the insertion of a notice 
in prospectuses to the effect that preferential allotment 
would be given to applications declared to be irrevocable. 


Creditors versus Debtors.—Iiven this year of defaults 
has produced evidence that foreign bondholders are not 
entirely powerless in the face of determined debtors. In 
two recent instances foreign Governments have appeared 
somewhat over-anxious to take advantage of the spirit of 
accommodation which depression has induced in their 
oversea creditors. On August 10th the Council of Foreign 
Bondholders and the League Loans Committee (London) 
issued a statement to the effect that long negotiations with 
the Greek Government had produced no better offer than 
the payment of 224 per cent. of interest only on the Greek 
foreign debt for 1933-34, with 274 per cent. (and in certain 
contingencies 324 per cent.) for the following year. The 
bondholders’ representatives, very properly, recommended 
the rejection of this offer. Meanwhile the Roumanian 
Government had been seeking concessions (as re- 
corded in the Economist from time to time), and on 
August 14th declared a moratorium on her foreign debts. 
A protest was made by the British Minister in Bucharest, 
and the bondholders’ representatives refused, as a mark of 
their disapproval, to open negotiations with the Rou- 
manian Government until the transfer moratorium had 
been lifted. A deadlock followed, and on October 1st 
M. Madgearu announced that his Government would meet 
its foreign debt in cash as to 20 per cent. only, and in 
scrip as to 80 per cent. This week, however, has brought 
definite signs that the bondholders’ resistance may bear 
fruit. A revised agreement is said to be imminent with 
the Greek Government, providing for interest payments 
of 274 per cent. this year and of 324 per cent. next year—a 
distinct improvement on the first offer. Roumania, in 
turn, has sent M. Madgearu to Paris to reopen discussions 
with the bondholders. Though it is still too early to pre- 
dict the result, hopes are held that, at least for the-senior 
Roumanian issues, some better treatment may be secured. 
Whether the creditors will be able to score another success 
by preventing the German Government from giving the 
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Swiss and Dutch long-term creditors differentially favour- 
able treatment in the payment of their interest scrip re- 
mains to be seen. But it is becoming clear that if 
creditors will take action—even negative action by way of 
firm rejection of unacceptable proposals—they may at 
least save some of their interests. 


Argentine Bond Issue.—Argentine securities have been 
marking time, pending the publication of the scheme for 
the marketing of the new Argentine Government 
4 per cent. sterling bonds, over £13 millions of which 
have been subscribed in Buenos Aires. It is understood 
that a holding company is to be formed which will acquire 
the 4 per cent. sterling bonds from the British commercial 
interests who have subscribed to the loan in Buenos Aires 
in the form of blocked pesos at the rate of exchange of 
43d. per gold peso (100 paper pesos = 44 gold). The hold- 
ing company, in addition, will acquire British Government 
securities to be independently subscribed, and will then 
issue certificates A, B and C, the security of which will 
be graded by the nature of the charge. Thus, the new 
Argentine Government bonds will not actually come on 
the market. The holding company will pay for the 
4 per cent. sterling bonds acquired partly in cash 
and party in C certificates, the cash being sufficient to 
enable the Argentine railway companies and other com- 
mercial interests to meet their pressing interest or dividend 
requirements. The scheme is highly complicated, and it is 
impossible to say at this stage what market value will be 
assigned to the holding company certificates. The scheme 
involves no public issue but merely a private placing on 
the Stock Exchange. 





Japanese Bond Prospects.—The sharp recovery in 
Japanese bonds, which started about the middle of this 
week, suggests that the recent downward movement has 
worked itself out, and that a period of recovery may be 
expected. In present circumstances it seems inevitable 
that Japanese bonds should be subject to these recurring 
cycles of fluctuation. The position of Japan appears 
good or bad according as investors are impelled to stress 
one or the other side of a complex picture. The factors 
which have recently disturbed the market have been 
chiefly attributable to the budgetary situation. At the 
beginning of this year the Finance Minister budgeted for 
an unparalleled deficit of 987,900,000 yen, which was to be 
covered by borrowing. Only about half of the total ex- 
penditure, in fact, was to be covered by current revenues. 
There was no assurance, further, that this over-expendi- 
ture was to be limited to one year, in view of Japan’s 
commitments in Manchukuo. On the other hand, recent 
events have afforded ample evidence of Japan’s abound- 
ing economic vitality, which (as British textile interests 
have discovered to their cost) reflects not only the depre- 
ciation of the yen, but also Japan’s great capacity to use 
the advantages which currency depreciation offers. Other 
‘‘ bull points ’’ for investors are the relative light- 
ness of Japan’s total public debt, and especially of her 
external debt, the traditional organisation and social 
discipline of her people, and her good reputation as a 
debtor who honours her obligations. Moreover, the 
financing of the Budget deficit has so far caused very 
little inconvenience to the capital market. By contrast 
with the 44 per cent. loan issued at 964 in the earlier 
part of the year, the latest loan (floated at the end of last 
month) carried interest only at 4 per cent., and was 
offered at 984. It has, apparently, been satisfactorily 
absorbed, and after a brief digestive period the Japanese 
internal bond market has again become firm. We may 
conclude, therefore, that the relatively hopeful view 
taken in our last survey of the Japanese position (see 
the Economist, May 27, 1933, page 1140) is still justified, 
but that the coming months, in which the 1934-35 Budget 
will be debated, will be of particular importance to 
Japan’s credit. The Finance Minister has already 
announced his intention of enforcing a drastic compres- 
sion of expenditure. It remains to be seen whether this 
praiseworthy intention can be carried out. 
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Stock Exchange Charges: London and New York.— 
In connection with a Note in a recent issue on the 
decision of the Stock Exchange to charge commission at 
‘* share ’’ rates on all stock quoted in £1 units, a corre- 
spondent questions the impression that Stock Exchange 
facilities, as such, are appreciably dearer in London than 
in New York. He contends that whereas the Londor 
market tends to cater primarily for the investor, the 
American market is organised rather with a view to satis- 
fying a widespread demand for speculative facilities. 
New York, unlike London, allows no rebates in charges 
on the closing of commitments or on re-investments. On 
the whole, he declares that America is a somewhat 
cheaper market for long-term and London for short-term 
operations, since those who provide facilities naturally 
desire to secure maximum remuneration from the class of 
business most widely transacted. Further, the American 
market deals almost entirely in what are virtually bearer 
securities. The fact that American stocks are transfer- 
able by endorsement absolves brokers from the necessity 
of maintaining a numerous clerical staff for sending out, 
checking and receiving transfers. ‘Thus the offices of 
many New York brokers house, proportionately, fewer 
clerks, but ‘‘ customers’ men ’’ (whose opposite numbers 
in England have been criticised on account of their 
number and cost) are somewhat handsomely represented. 
Incidentally, the prevalence of “‘ registered ’’ securities 
in London tends not only to raise the cost of share-broking 
but also affords the Government a convenient (and 
tempting) opportunity for tax imposition. The latter 
factor, it is contended, is the truest explanation of the 
expensiveness of London dealings. It is, indeed, un- 
deniable that many of the causes of high transfer charges 
are beyond the control of members of the London Stock 
Exchange. This consideration, however, suggests the 
wisdom of neglecting no opportunity to reduce the burden 
of charges which are within the discretion of the 
‘* House,’’ since in the long run the interests of members 
will be better served by active than by “‘ dear ”’ dealings. 
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Actuaries Investment Index.—Unfavourable news from 
Germany induced the industrial share market to ‘* go 
short ’’ of stock on Monday and Tuesday of this week. 
The resulting reaction in prices, however, was relatively 
moderate, and failed to cancel more than a part of the 
previous week’s increase in prices. The 142 industrial 
shares included in the Actuaries’ Investment Index (prices 
of December 31st, 1928=100), stood at 70.9 on Tuesday, 
against 69.9 a week earlier, their average yield, 3.46 per 
cent., being now slightly lower than that obtainable on 
long-term British Government securities. We show 
below the chief sub-groups whose share prices have risen 
and fallen respectively during the last few days. 


Prices (Dec. '28= 100). Yields (%). 


Group and No. of 

















arnearene. Oct. 18, | Oct. 10, | Oct. 17, | Oct. 18, | Oct. 10, | Oct. 17, 
1932. | 1933. | 1933. | 1932. | 1933. | 1933. 
Higher this week : :— 
Investment ‘Trusts (17)..... | 61-7 57-7 58-1 5-58 | 4:35 | 4-36 
Building Materials (5) 46-8 | 68-8 | 71-6 | 5-69 | 3-66 | 3-61 
| anata 60-3 | 100-0 | 103-8 | 4-28 | 2-51 | 2-45 
csp ci 55-3 | 54-5 | 58-8 | 2-69 | 2-20 | 2-17 
Stores and Catering ........ 74-8 78-0 | 80-2 | 4:94 | 4-27 | 4-19 
Lower this week :— 
a ae 55-8 | 69-5 | 67-7 | 3-19 | 3-38 | 3-52 
Home Rails ........0..000.00. 46-0 87-3 | 83-7 | 3-03 | 1-30 | 1-35 
That the markets are still ‘‘ recovery-minded ’’ is sug- 


gested by the rise in the figures for groups like coal, 
cotton, and building materials, and even by the slight 
appreciation in investment trust stocks. On the other 
hand, the buying movement in home rails has entirely 
lost its impetus, for the time being at least, and the 
market appears to be anxious regarding the possibility of 
a change in the favourable trend of passenger traffics. 





American Securities Act.—There has been bitter criti- 
cism of the Federal Securities Act, which, having been 
passed by the United States Congress and signed by 
President Roosevelt on May 27th, came fully into force, 
as regards new issues, after sixty days. In a country 
where 47 different States have separate security laws, the 
Act provides for compulsory registration of all projected 
issues with a single central body, the Federal Trade Com- 
mission, whose imprimatur, though a condition precedent 
to every public offering, implies satisfaction with its bona 
fides, but no guarantee of its investment merit. The Act 
puts on those responsible for an issue the onus of ensuring 
that no essential element is concealed from the buying 
public. Many of its provisions have a familiar ring to 
British investors. Like the British Companies Act of 
1929, it provides for a three-years profit-and-loss state- 
ment, and for disclosure of commissions or discounts to 
underwriters, and the names and addresses, of directors 
and underwriters. It requires the filing of a balance sheet 
with intangible items segregated. In some respects it is 
less stringent than the British Act, for, although it re- 
quires a statement of the estimated net proceeds to be 
derived from every flotation, it does not require the sub- 
scription of any specified minimum amount as a condition 
of allotment. In other respects it goes beyond the British 
system, but few moderate reformers in this country would 
quarrel with the majority of its provisions. For example, 
it requires disclosure of the names and addresses of all 
persons owning more than 10 per cent. of any class of 
stock, and full particulars of the interest of any director 
and principal executive officer. All amounts paid within 
the preceding two years to any promoter must be revealed. 
The Act requires the deposit of a copy of all material con- 
tracts with the Commission, but leaves the latter with dis- 
cretionary powers as regards disclosure. The Act also lays 
down provisions as regards disclosure on behalf of borrow- 
ing Governments, and has a separate section creating a 
Corporation to protect the interests of holders of foreign 
securities in default. Up to September 13th the total 
amount of securities filed with the Federal Trade Com- 
mission was approximately $210 millions. The Act has 
certainly not been well received. Some of its opponents 
have even declared that it places unconscionable diffi- 
culties in the way of all issues except the very worst, 











whose promoters alone are insufficiently substantial to fear 
its penalties. In particular, exception is taken to the 
provisions fixing joint and several liability on individuals 
who, though parties to the registration and sale of an issue 
of securities, may be wholly dissociated so far as joint 
action is concerned. Greater familiarity with the work- 
ing of an admittedly novel and far-reaching measure may 
modify contemporary opposition, on the one hand, and, 
possibly, suggest the relaxtion of some of its more 
stringent provisions, on the other. There is a certain force 
in the contention that, whereas years of preliminary study 
and research preceded the enactment of fundamental 
measures like the Federal Reserve Act and the Glass- 
Steagall Banking Act, the Federal Securities Act was 
introduced, enacted, and approved within a period of less 
than two months. 


United Dairies.—This company has had another suc- 
cessful year, total income to June 30th last being only 
£14,027 below the ‘‘ record ’’ figure of 1932. The com- 
pany’s interests are multifarious. It obtains the bulk of 
its earnings from milk distribution in the Greater London 
area, but also does a large business in butter, cream, eggs 
and sundries (retailed by a chain of shops as well as from 
door to door), and operates factories for the production of 
bottles, discs, seamless welded cans, etc. It is not easy 
to trace the origin of profits from the figures given in the 
accounts. A year ago, however, when the dividend was 
increased from 11 per cent. to 124 per cent., it was dis- 
closed that the increase was derived, not from higher 
profits of milk, but from interest on past earnings invested 
in stocks or properties, or loaned at market rates to the 
subsidiary companies. In the past year, income from these 
latter sources has declined, but the falling off is nearly 
compensated by a rise in receipts from other sources. It 
may be presumed, therefore, either that total turnover has 
been maintained or that an increase in total turnover has 
been counterbalanced by a lower average price per trans- 
action. The ordinary dividend is repeated at 124 per 
cent. out of net earnings of 17} per cent. :— 


(Years ended June 30.) 1931. 1932. 1933. 
£ £ £ 
Income from :— 
I i a 312,994 242,019 258,012 
Interest on advances, &...........00065 198,280 288,415 235,261 
NE IRE oo cianicnnesscinciceebbosonsen 73,990 96,231 119,365 
Se ee RETO CC OnE 585,264 626,665 612,638 
I RINNE neiccinghensssnswsnsuxenncos 22,725 21,431 15,150 
SURI IN sno oo, cansaceceaxwanne 13,800 13,717 14,050 
SII fan CUrcipecheunaiseisaeepsesveaene 548,739 591,517 583,439 
| Preference dividends — ...............0..008 195,000 195,000 195,000 
Ordinary :— 
MME. “Sncuetecsssuunbekeunensedinuibeenen> 353,739 396,517 388,439 
a te 245,300 278,750 280,000 
MEEENED § cevccchinoneyssnssaeteunbunas 16-3 17-8 17-4 
DRMRMED. inckuacsbubescvesmsbtesuncunays 1l 123 123 
Bpectal Bllecatsoms — .....00000.000000se0008. 89,850* Nil Nil 
NN i Te 50,000 80,000 100,000 
EN i ie oe eke ndeen 20,000 30,000 Nilt 
Total carried forward  ............cceeceees 93,502 101,269 109,708 


* £79,850 for writing down Investments of subsidiary companies, 
and £10,000 to reserve for other investments. {+ Staff super- 
annuation scheme established on contributory basis. 


The balance sheet, as usual, is strong, but the group’s 
liquidity cannot be ascertained, since the subsidiary com- 
panies, apparently, maintain their own liquid balances, 
financed by advances from the parent company. The 
latter’s freehold and leasehold properties stand £292,471 
higher than a year ago, but no explanation is given of this 
increase. Shareholders, altogether, would have reason for 
gratitude if the board could see its way to publish consoli- 
dated accounts. The 6 per cent. non-cumulative prefer- 
ence stock (in £1 units) is quoted at 20s. to yield £4 2s. 9d. 
per cent., and the ordinary stock units at 57s. 6d. to yield 


£4 7s. per cent. on dividends and £6 ls. per cent. on 
earnings. 


oe-Qnmnaor 


1 BeOS Fee BD he 


Se Bers VY Ye aa | 


October 21, 1933.] 


THE ECONOMIST. 775 





United Steel.—The reorganisation of this company is 
bearing increasingly refreshing fruit. The trading profits 
of the parent company and income from subsidiaries and 
associates increased from £130,791 in 1931 to £330,289 
in 1932, and showed a further rise, in the year to June 
30th last, to £506,034. The company has benefited from the 
gradual increasing demand for semi-finished steel, but | 
as this increase was confined to the last few months. of | 
the year, part of the improvement in total earnings may 
doubtless be attributed to the cumulative effect of | 
internal “‘ rationalisation ’’ measures, whose scope has 
not yet been necessarily exhausted. The results for the 
last three years are summarised below :— 





(Years to June 30.) 1931. 1932. 1933. 

£ £ £ 
Total oarnings® ...........ssssssseseeseess 130,791 330,289 506,034 | 
Directors’ £008 ....sssssssesssseeseeseees 6,958 6,704 6,770 | 
ti eicincisccnihatide 9,340 50,709 84,159 | 
IIIs incninienstuinirimaneninnns 73172 85,522 65.667 | 
NN oiicncncascavsvscisessacstosse 200,000 175,000 250,000+ 


Ordinary Shares :— 


ID oiadicsccaunccisccsscenxscese Dr.158,679 12,354 . 101,438 

MPI, dactivcaccasstivecuscweanaens Nil 0-2 2-0 

ON ne ee een Nil Nil Nil 
Total carried forward .................. 116,588 128,942 230,380 


* Includes trading profit of parent company and income from 

subsidiary and associated companies. + Appropriated to central 
reserve for depreciation. 
A further important step has been taken in the direc- 
tion of putting the company’s finances on an impregnable 
basis. Hitherto the reports both of the parent company 
and subsidiaries have been qualified by the auditors as 
regards depreciation. After special consideration, the 
directors have decided to create a central reserve for 
depreciation for the entire group. ‘This reserve, which 
receives £250,000 from last year’s profits, now stands 
at £625,000. As a result of this decision, the auditors 
give the parent company a “ clean ’’ certificate, and the 
statement regarding subsidiaries includes a cross-refer- 
ence to the new reserve. The directors are hopeful of a 
further increase in profits, but regard a substantial 
recovery in export trade as essential. Steel Industries*of 
Great Britair, which holds practically all the capital of 
United Steel, receives no dividend, and has now a debit 
balance to profit and loss of £29,206. The earnings of 
United Steel, however, if declared in dividends, would 
have covered more than half a year’s distribution on the 
64 per cent. cumulative preference shares of Steel Indus- 
tries of Great Britain. Whether holders of these shares, 
however, can expect an early distribution is doubtful, since 
it is obviously desirable that United Steel should retain 
the fruits of further recovery to strengthen its own cash 
position. 


The Rayon Outlook.—Recent market activity in rayon 
company shares, which carried Courtaulds ordinary ijast 
week to 44s. 6d. (against a low point for this year of 
24s. 74d.), has been partially justified by improved indus- 
trial conditions. The unusual prolongation of fine weather 
greatly stimulated demand for rayon yarns, and the 
majority of producers have well- filled order books for some 
considerable time ahead. The prices of acetate yarns have 
been advanced, and even viscose prices have shown a 
slight increase. Buying, however, has been partly a “* re- 
stocking ’’ movement, after record clearances during the 
summer. Certain large weaving concerns, for example, 
have been buying yarns for stock to ensure their supplies 
in the next few months. It is not impossible, therefore, 
that the recent pace of activity may not be maintained in 
the early months of next year. As regards the position of 
individual companies, there is no doubt but that 
Courtaulds have had a considerably improved year, both in | 
this country and America, and an appreciable increase in 
profits is looked for with some confidence. The pending 
figures for British Celanese, however, which will cover 
the twelve months to June last, will include results for 


earlier months when conditions were less satisfactory. 
The current year has started well with an improvement in 
output and prices, but the company has a good deal of 
leeway to make up. British Enka has benefited by the 
better trend of production and may now be operating on 
a profitable basis, but the company’s finances are handi- 
capped by the burdens of less successful earlier years. 
Though the more optimistic statements regarding Cellu- 
lose Acetate appear greatly exaggerated, the company is 
running, financially, on an even keel, and may disclose a 
reasonably satisfactory profits statement. 


More Film Reports.—Mixed feelings among share- 
holders will be roused by the report of British and 
Dominion Film Corporation. This company claims a 
trading profit of £36,836 for the six months ended 
April 29th last as compared with a trading profit of 
£67,113 for the twelve months ended October 29th, 1932. 
The company, however, has carried forward a debit of 
£146,379 as a result of the losses incurred in the early 
stages of production, particularly in the change over from 
silent to talking films. It is now proposed to write off 
losses and depreciated assets to the extent of £224,340. 
The present issued capital consists of £248,120 of 10 per 
cent. preferred ordinary shares of £1 and £51,000 deferred 
shares of ls. The directors’ proposal is to reduce the 
nominal value of the preferred shares from 20s. to 5s. and 
the deferred from 1s. to 3d. After the reconstruction the 
nominal issued amount of the capital will be £74,780, two 
shares being consolidated into one issue of ordinary 
capital. If the shareholders approve of this reconstruc- 
tion the directors hope to raise additional finance. The 
report of Associated Provincial Picture Houses, a sub- 
sidiary of Provincial Cinematograph Theatres, suggests 
that the public is well advised, as we suggested in a 
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leading article a fortnight ago, to confine its invest- 
ment in the film industry to the theatre end. For 


























have been well maintained. 
dividends after tax is £86,282, as against £80,804. Pre- 
ference dividends are covered over 11 times and earnings 
on the ordinary shares amount to 11.7 per cent. Divi- 
dends are maintained at 10 per cent. The ordinary shares 


return the attractive yield of £8 6s. per cent. 


Trinidad Leaseholds and the Oil Outlook.—The trading 
profits of the Trinidad Leaseholds Company for the year 
to June, 1933, show an improvement on those of the 
preceding year (as the directors intimated at the time 
of the interim dividend in May), but the increase 
turns out to be only 4.43 per cent. The directors keep 
their promise by raising the final dividend from 74 per 
cent. to 10 per cent., making 15 per cent. for the year, as 
against 12} per cent. for the previous year. The increase 
in profits must be attributed to the larger turnover, the 
throughput of crude oil being 4.62 per cent. greater than 
in the previous year. The trading results for the past 
three years are given. 

Years to June 30th, 



































1931. 1932. 1933. 
£ £ £ 
PRTTEL “ccscbochbrskeesesbobapesnts 349,727 499,079 521,187 
Expenses and directors’ fees ...... 18,786 26,250 26,640 
SEED cccccchitensbiepresusesnsé 217,715* 233,036; 242,799 
EE selec hanct bb bnsaespbbabnccbesseukaebe 95,000 42,000 55,000 
Earned for dividend ..............000- 18,226 197,793 196,748 
Shares (°%)— 
i cchccunbehebeebabneeesoesexereses 1-4 15-1 15-0 
Paid for interim (%)__............ aie 5-0 5:0 
es 8 ay eee 5-0 7:5 10-0 
Total carried forward ............... 30,151t 63,999 68,991 





* Including £9,479 reserve in respect of claim against and allow- 
ance for loss incurred by @ subsidiary company. t Including 
£21,750 reserve against shares in another company and £2,979 
allowance for loss incurred by a subsidiary company. t After 
writing off £28,227 purchase price of goodwill of United Kingdom 
petrol distribution business. 
































The improvement in earnings has been already discounted 
in the market, the £1 ordinary shares of the company being 
quoted at 67s. 6d. cum dividend to yield £4 10s. 1ld. per 
cent. on dividends of 15 per cent. The investor is there- 
fore concerned chiefly with prospects for the current year. 
As far as the company is concerned, these largely depend 
upon the price of petrol in the British market now that 
the company has become one of the largest independent 
marketing concerns in this country. No immediate rise 
in British petrol prices is expected, but the advance in 
American prices certainly brings the day nearer when a 
change can be made. It was reported this week that the 
United States Secretary of the Interior had exercised the 
President’s option to fix the prices of crude oil and its 
products. Great efforts were made to avoid this option 
being exercised, but the recent break in American com- 
modity prices probably forced the President to take 
action. The elaborate formula under the Oil Code by 
which the price of gasolene would determine the price of 
crude oil has been dropped, and the Secretary of the 
Interior has fixed both the price of crude oil and gasolene, 
the price of 36° gravity Mid-Continent crude oil being 
fixed at $1.11 per barrel, as against $1.00 per barrel, and 
the price of United States motor gasolene at 64 cents as 
against 5 cents per gallon. An advance of 14 cents per 
gallon in gasolene is of the greatest importance to 
American distributors. For a company such as the Shell 
Union, for example, with a turnover as large as the total 
consumption in Great Britain, an advance of only 1 cent 
per gallon is equivalent to an extra revenue of $10 
millions a year. Whether these prices can be held 
depends upon the success which attends the Governor’s 
efforts to restrict crude oil production to a level below 
current requirements. For the week ending October 14th 
the average daily production of crude oil was 2,419,650, 
compared with 2,398,580 barrels in the previous week. 
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the year to May 31st, 1933, the profits of this company | 
The amount available for | 


of the company do not enjoy a free market, but at 24s. | 
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| This is still in excess of the Code limit, which for October 
| was fixed at 2,838,500, less about 77,000 barrels a day 
estimated to have been over-produced in September. It 
is understood, however, that the Secretary of the Interior 


| has intimated to the State authorities that unless the 


legal production is brought within the limits of the Code 
allowables, the Federal Government will take action to 
enforce the restriction orders. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies:—Assam Railways and Trading, Ste. Madeleine 
Sugar, John Lewis, Grosvenor House (Park Lane), and 













Tebing Rubber Estates (1931). The Chairman of Ste. 
Madeleine Sugar described the industry’s disappointment 
over the partial defeat of the Chadbourne plan. As 
regards the company’s dividend policy, Mr Moody Stuart 
declared that, in view of the uncertainties of the sugar- 
planting industry, a substantial reserve of liquid funds 
was a necessity of sound finance. ‘The shareholders of 
John Lewis and Company approved, by large majorities, 
the directors’ proposals for amalgamation with Peter 
Jones, and for increase of capital. The proposals of the 
board of Grosvenor House (Park Lane) were also agreed 
to at Tuesday’s meeting. The Chairman of Tebing Rubber 
Estates declared that, but for the maintenance of the gold 
standard in the Dutch East Indies, the company’s produc- 
tion costs would have come out at under 2d. per lb. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | AccounNT. 


October 26. 


Tue immediate effect of Germany’s decision was a check 
to speculative activity in all markets. On Monday there 
was no considerable volume of selling. Dealers naturally 
marked down prices and widened their limits, but as 
stocks had previously been in short supply in some 
sections of the market (particularly as regards the more 
popular industrial shares), the opportunity to replenish 
dealing books was not altogether unwelcome. On Tues- 
day sentiment was definitely more depressed, and matters 
were uot improved by an outbreak of weakness in New 
York. In mid-week, investors appeared to be taking 
heart of grace, but a fresh onset of liquidation in Wall 
Street was discouraging. Broadly, the week’s events 
afforded encouraging testimony to the strength of the 
technical position. It is doubtful, however, whether the 
rise in prices could, in any case, have gone on indefinitely, 
in view of the meagre income yields obtainable on all 
stocks, from the Gilt-edged to the ultra-speculative. In 
the immediate future America may be a greater disturb- 
ing influence than Europe, and although no wide recession 
in prices is expected, it is doubtful whether the market 
is likely to regain its stride without an appreciable period 
of indecision. 

Gilt-edged, inevitably, were lower on the news from 
Germany, the unsettlement of the foreign exchanges, and 
the upward twist in bill rates. Local loans declined 
sharply, and War Loan was sold. On Wednesday, how- 
ever, recovery occurred throughout the list. India loans 
followed a similar course. Dominion issues were easier, 
particularly the new scrips, but rallied subsequently. 

In the foreign market, German bonds naturally bore the 
main brunt of selling, though prices, at their lowest, 
remained well above the minima for the year, and 
rallied sharply after the first day. Greek and Rou- 
manian issues were better on the possibility of improved 
offers of payment, which are alluded to in a Note on 
page 772. Prolonged selling of Japanese bonds came to 
an end, and moderate investment buying produced a 


sharp rally. Siamese stocks were heavy on the news of 
a revolt. 
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The reaction in home railway stocks continued, with 
temporary and half-hearted rallies. The week’s traffic 
figures, except on the London & North Eastern, dis- 
appointed the market. Though the improvement in 
** general merchandise ’’ traffic was well maintained, the 
coal ’’ figures were again unsatisfactory, and a certain 
amount of anxiety was felt over the possibility of a down- 
ward trend in “* passenger ’’ revenue. London Transport 
““C’”’ S tock, however, continued to improve, expert 
views on the course of weekly receipts being favourable. 
Despite the success of the Argentine Loan (discussed in 
a Note on page 773), Argentine rails were dull and easier. 
A moderate amount of selling depressed quotations for 
Brazilian rails. Canadian Pacific were somewhat heavily 
sold, losing 14 points on Monday. 

Although the tone of the industrial markets was, if 
anything, more depressed on Tuesday than on the previous 
day, prices generally lost little more than half the ground 
gained last week. Even this moderate recession encour- 
aged a fair amount of support later in the week. Inter- 
national shares were unfavourably affected by the wide 
fluctuations of the exchanges and by American selling. 
Among home issues, however, iron and steel shares re- 
vived after initial liquidation, and inquiry for motor shares 
was widespread. Rolls-Royce were again prominent, 
despite official denials of a pending new issue of shares. 
Although a limited precautionary marking down of elec- 
trical shares occurred, little selling pressure was experi- 
enced. Textile shares were erratic at the outset, but sub- 
sequently showed a firmer tendency. Rayon shares were 
prominent in the mid-week recovery. The outlook for the 
industry is described on page 775. Brewery shares were 
sold on Monday, Distillers being particularly depressed. 
The subsequent recovery, however, was impressive. Retail 
store shares recovered their early losses. Bank shares 
were quiet but steady, but insurance shares tended to lose 
ground. 

Oil shares opened badly, with selling from all centres. 
On Tuesday, however, it was learned that the Secretary 
of the Interior had fixed American prices for petroleum, as 
from December Ist, and the tone of the market became 
steadier. Business, however, remained small, and sell- 
ing from Paris and Amsterdam prevented any widespread 
rise of quotations. The outlook for the oil industry is 
described on page 776. Tea shares had a heavy appear- 
ance, though the market showed greater readiness than 

was expected to absorb offerings of stock. Rubber shares 
lost their firm tendency, selling being particularly in evi- 
dence in the early part of the week, though the tone 
improved on a slight recovery in the price of the 
commodity. 

Kaffir shares were more sensitive than in preceding 
weeks to fluctuations in the franc exchange, and dealers 
were quick to reduce quotations on a fall of 2s. 9d. in the 
price of gold on Monday. No large offerings of shares, 
however, were forthcoming, and the mid-week revival was 
pronounced. On Thursday, however, prices were again 
easier. Tin shares suffered from nervous selling at the 
beginning of the week, but improved on a fresh rise in the 
metal on Wednesday. The copper share market remained 
dull and undecided, holders being anxious regarding the 
possibility of holding even the existing level of metal 
quotations. 


“ FINANCIAL NEWS” DAILY BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lista.) 


























Oct. 12, | Oct. 13,} Oct. 14, | Oct. 16,) Oct. 17, | Oct. 18, | Oct. 19, 
1933. 1933. 1933. 1933. 1933. . 1933. 
Government and 
Municipal Loans 1,228 1,474 564 1,596 1,571 1,336 1,341 
Transport, Com- 
munications, and 
Public Utilities 1,165 1,359 618 1,264 1,132 1,191 1,128 
Commercial and 
Industrial® ...... 4,023 4,818 | 2,011 4,340 3,495 3,302 3,495 
Banks, Insurance 
and Financial .. 778 809 349 566 720 652 662 
Mines (including 
Nitrate) ......... 941 1,030 421 1,257 1,083 1,058 1,093 
QED ccccccccccccccsees 250 219 68 212 218 190 258 
Rubber, Tea and 
Coffee ...cecereeee 463 525 223 473 452 437 568 
Total ...... 8,848 | 10,234 | 4,254 9,708 8,671 8,166 8,545 
Corresponding day 
in 1932 ....ceseeee 7,992 8,347 | 3,938 8,484 8,069 8,874 8,196 


© Including fron and steel and breweries. 


“ FINANOI4AL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOOKS. 
































(1928 = 100.) 
Highest | Lowest | oct. 12,| Oct. 13, | Oct. 14, | Oct. 16,| Oct. 17,| Oct. 18, | Oct. 19 
of 1933 | of 1933 . 13, | Oct. 14, | Oct. 16,] Oct. 17,| Oct. 18, | Oct. 19, 
(Oct. 14). | (Mar. 7). 1933. 1933. 1933. 1933. 1933. 1933. 1933. 
\ it 
85-8 | 65-0 | 85°3 | 85-6 | 85-8 | 84-9 | 83-8 | 84-3 | 83:6 











“ PINANCIAL NEWS" DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 


(1928 = 100.) 

Highest | Lowest | oct, 12 | Oct. 13, | Oct. 14,| Oct. 16, | Oct. 17, | Oct. 18, | Oct. 19 
of 1933 | of 1933 av) san te cee oe — aa” 
(ote t8),| Gaty 8) 2933-"| 1933. | 1933. | 1955. | 1933.°] 1933. | 1933. 


























127-3 | 123-3 | 121-2 | 121-2 | 127-2 





127-1 | 127-1 127-3 | 127-3 








FOREIGN STOCK EXCHANGES. 
NEW YORK. 

Wall Street learned of Germany’s decision during the 
course of last Saturday’s short session. German bonds 
came on offer, but the market for the most part was pre- 
occupied with its own cares. The weakness of grain prices, 
and the recovery in the dollar forced security quotations 
down by about 5 points on Monday, and only part of 
the lost ground was recovered next day. On Wednesday, 
grain prices were firm on the announcement of official 
funds to subsidise the restriction of maize acreage, but 
Wall Street took a further downward course. Though 
rails were particularly heavy on the downward trend of 
traflic, all markets were depressed. Government bonds 
were steady on the satisfactory response to the Liberty 
Loan offer. The Conversion Issue was four times over- 
subscribed in cash, and the exchange of old Liberty 
Bonds is proceeding satisfactorily. The disinclination 
of the security markets, as a whole, to show the desired 
reaction to the latest measures of the Administration has 
induced much unfavourable comment on near future pro- 
spects. Apart from its reported plans to finance the part 
release of deposits in closed banks, the Administration 
maintains its refusal to commit itself, one way or the 
other, on currency policy. Though steel production is fall- 
ing, electric power output is broadly maintained, and the 
labour situation shows some improvement. Altogether, 
the security markets would welcome 2 powerful outside 
stimulus, in the absence of which it 1.>» be impossible to 
guard against a further decline in values. The New York 
Bank rate was reduced from 24 per cent. to 2 per cent. 
on Thursday, but Wall Street fell a further 2 to 6 points. 


Oct. Oct. Oct. Oct, Oct. Oct. 
a 18, 18, Ee 18, 18, 
1933. 1933. 1933. 1933. 1933. 1933 
Eng. Eng.. 
equiv.t equiv.t 
Lb. Ln. 33%, °32-47 102 102% 113% | Natl. Biscuit........ 48 45} 50% 
Do. 44% °32-47 102 102 113# | Phelps Dodge ...... 15 12§ 13# 
Do. 43% °33-38 10344 103 114% | Pullman............... 50% 43 47% 
Sears-Roebuck ..... 41 348 38 
III viirectscccnees 57 48 534 Studebaker........... 5t 4t 4 
Ches. & Ohio......... 423 394 43% | Un. Fruit............. 63 57 63 
IN catsariscdcinmatiountena 17% 134 14 U.S. Leather ........ af 1% at 
Illinois Central ...... 3lt 25 27 U.S. Rubber......... 16 12 13} 
eels CR cccccacs ~SeR 294 32 ee ED dinccsaseee 46 372 41? 
Pennsylvania ........ 30 25% 274 | Westinghouse ...... 38% 32 358 
Southern Pacific..... 23} J 20% | Woolworth ......... 393 314 414 
Southern Rly.......... 264 20 224% 
Union Pacific......... 112 1024 113% Am. Tel. & Tig... = 1148 36126 
Interboro R.T....... 9 10 
Bt: GOR. sacceccceces 92 85¢ 94 Int. Tel. Teleg. ..... . 10} 1l¢ 
Amer. Smelting ..... 42 34 37 Radio Corpn. ...... 68 Tt 
Anaconda ............ 33 a 12 Utilities P. & L. ... 38 3} 
Bethlehem Steel ... 33 27 30% | W. Union Tig. ..... sot 468 5l*& 
Chrysler Motor ..... 444 38} 42% 
Corn Produce Rf. .. 89 80 884 Associated Gas ‘‘ A" t 1 
Eastman Kodak.. 17k 71 78 Pan. Amer. B.(New) 8} 8} 94 
Gen. Electric (New) 21% 17 19 SOND daidconnrnesecaces 20 21% 2348 
Gen. Motors ......... 30% 25¢ 27% | Shell Union ......... 8 1% 8} 
Int. Harvester ...... 38 32 36% | Std. California....... 42 38 42% 
Mont, Ward ......... 20% 17 18# jy Se 43 39§ 435 


¢ Calculated at $4-52 to £. 
(Continued on page 780.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Notre.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certain 

date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 

discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated by reference to the latest dividends, account being taken ef 
any enhancement or reduction of interim dividends. Allowance is made for accrued dividends in calculating the yield on “*cum, div.” shares. 




















| sar 18. t | | Yeu 1933 Last Tw | 
Year 1933 || : ear it ° | 
ee, || Gan. 1to | | Friee, | Frice | Rise | (Jan.1to ——-Half-yearly Pron, wre | Rise 
. Oct.. 18: || Name of Security, | 1 og. | (oF Yield. | Oct. 18, Dividends. Name of Security. | })" | ig or | Yield. 
} { ’ . ; » | s | | 
it re. § 1933. 1933. | Pall. | acatve. | 1933. , 1933. | Fall. 
High-| Low- High- | Low- | High- | Low- > { 
est. est. | est. | est. || £. s. d.| est. | est. © © ©) | jspeaa 
| | British Funds. | oe {| Foreign Rys.—cont. j } 
78} a 77% | 70% || Comsols 24% -..v-+0ne00s 74 73} — 4! 3 7 9 | 22/6! 10/-'| Nil | Nil | G.W. of Brazil £10...... lk ww)... | Nil 
Wl | 81g | 110$ | 1058 |} Do. 4%... esseeeee 109 | 109 | + 4! 313 6 $12 Nil | Nil | In. Ry.0.Am.Nopar $6 | $6 mi a 
a oo 94 92% | | Conversn. 23% 1944-49 | 94 933' —4) 219 9) 20 11 Nil | Nil | Leopoldina Ord. Stk... | 14 144 | ... Nil 
in sk | 968 || Do, 3% 1948-53...... 983, 983; -—34:' 326) 44 Nil | Nil | Do. 5$% Cum. Pr. Stk. 29! 30 | +4) Nil 
1028 73 101% 7 | Do. 34% after 1961 100 | 99|—3; 310 9 Te 21/3 Nil | Nil | Nitrate Riys. (£10)...... 72/6 | 70/- | —2/6 Nil 
112 93 1114) 107 . 44% 1940-44... 1118s -1114. | — ¢) 30:0) 2 4 Nil | Nil || Paraguay Cen. D. Db. |; 18} | 184) ... | Nil 
117 99 118f 114 | Do. 5% 1944-64...... 117 | 117 a 3 3 0 100, 68 Nil | ¢2(a) || San Paulo Ord. Stk.... 984 | 974 | —1 | ? 
1103 | 838 | 113} | 108 |) Punding 4% 1960-90... 110$ | 1103 ; 3 8 6 Hf 15/- | 1(a) | 1(b) | Taltal Rly. Ord. £5 ...  30/-| 30/-. ... 715 0 
we | soe | 100%} 984, 2% Treasury Bds. 35-38 100 100 | — 4) 2 0 0 +| 2 Nil | Nil || Utd. Havana Ord. St. 53) 5¢| ... | Nil 
102% | 100% | 103} | 102 | 32 Treasury Bds. 33-42 103 103 |—})| 218 4 Banks. 
ll 8 110§ | 107} | Victory Bonds 4%...... 109} | 1098)... | 513 3 | 7/4 3/6 Nil | Nil || Anglo-French (£1)...... 5/6! 6/-| +6d! Nil 
| 962 102%) 97 po‘ a 101} 101 | —~$/ 310 6 | 8/l$, 2/6 | Nil | Nil || Anglo Internatl. (£1)... | 2/6 | 2/6 | «.. Nil 
| 6 893 | Loans 3 86} | 86|— 2 3 9 9 18/- Tedis’ Nil | Nil | AngloS. fAE£1OESpd Sdis| 4gdis) ... | Nil 
69 | 36 65 62 62 —} 4 0 9) 10/9 4/7) Nil | Nil American| B&lfypd | 7/6 | 8/9|/+1/3) Nil 
82 424 | 78 744 | 744/—24) 4 0 6. 51/3 39/- | 64a), 5(6) | Bank of N. d£l 48/9) 48/9/ ... | 412 0 
494 | 86 864} ... | 4 011 ) 52 | 320 6 6 | Bank of Eng. Stk....... 349 | 3494) .. | 3 8 8 
110. 674 «111s| 110} | 1104 319 3 | 68/1 60/3 7(6) | 7a) Barclay B. (£1) ......... || 68/— | 67/6 | —6d| 4 2 9 
1158 | 97% | 117% | { 115x | 115x 3 1 3 | 30/7 24/6 | 23(a) | 24(0) | Barcl. (Dom. &.) A £1 | 30/- | 30/3| +34! 3 3 0 
108 87 108% | 108 | 108 | 317 3. 10% 74 | 46) | 34(a)| Bk. of Australasia (£5), 103! 10f|— % 312 0 
& | 50 34% | 11(c) | 84(c) | Bk. of Montreal ($100) | £394 | £41 | +£14) 4 6 08 
107 «75 «ll | 104 | Australia 5% 1945-75. lll sll / 4 0 0) 29 | 21¢ | 14@ | 14@)! Bk. of N.S, Wales(€20)) 29 «29 | ~... | 216 0 
105 82 | 104} 101 || Canada 4% 1940-60... | 104 | 104 » ere oh 4 | Xb) | Nia) British Overseas A £5 | st 4i- 315 0 
108 | 913 «(114 | || Gold Coast 43% 1956... 113 (113 | ... | 315 0) 16 13% we) | 7a) || Chtd. of India (£5)...... | 15 158/—%4/; 4110 
114 944 «115 Bt | Kenya 5% 1 8-58...... 118 | 115 |... | 3:15 0 | 19/3 | 12/- aKa) | 2 6) | Comel. Bk. of Aus. 10/- || 16/10}; 16/3 | —7id 3 1 9 
| 9 116 | 1114 || Nigeria 5% 1950-60... | 113 | 113 is 318 6 71/3 64/74 846) | 84(a) | District A £5, £1 pd.... | 70/- | 68/9 | —1/3, 418 0 
; 58 | 104% | 101 | N.S. Wales 5% 35-55... | 103 | 103 |... 3 8 7 | 55/- | 46/- | 5) ‘sa) | Do. B £1 fully paid...... $5/—| 55/-| .. | 315 0 
111 84 (111 | 106 || N. Zealand 5% 1946... | 110 | 110 ' 4 2 0 | 112/6, 73/9 | 2) | 2Kayr, Eng.Scot.&Aust.£5,£3pd_ 110/- | ng. | + | 2 8 OF 
70 | 1078 | 102% || Queensland 5% 40-60.. || 107 107 | 316 9 8} it 64(a) Mt 6) | Hambros £10, £24 paid | 83 | l[+#}/ 580 
112 90% | 113% | 107} || S. Africa 5% 1945-75... | 113 113 318 0, 1% | ll 36) | Xa) || Hong. and 8. ($125)... | £131 leis | 411 6 
104 | 88$ 104 | 101 || Strta. Sett. 44% 35-45.. || 103 | 103 3 8 0 | 55/10}, 50/- || 54(6)| 6(a) | Lloyds £5, with £1 pd. || 53/-| 53/-| ... | 4.9 3 
| | } Foreign Governmenta. | 6% 30) | 1a) | Martins £20, £24 pd... | 78 | 78! 3. | 411 0 
80 554 | 94 60 || Argentine 4% Resciss... 90 90 5 2 0 | 8/-, 77/3), &(a) || Midland £1, fully pd... 81/- | 81/6 | +64) 317 0 
| 76 || 104 994 | Austrian 6% 1923-43... | 1024 | 102} | 515 9 | 358 29 1108) | 4(a) || Nat. of t £10...... 334 | 334 | .. | #8 9 
| 25 724 | 54 || Do. 7% Int. red. by 1957 | 634 634 11 0 6 | 46% | 39% || 10(6)| 10(a) Nat. of India £25,£12$pd), 45 | 45 |... 511 0 
424) 26 29} || B. Aires(Prov.) 34%... || 42 42 | 86 8 | Lt, 12h 7) | 7 a) Nat. Prov. £20, £4 136 | 13§| .. | 4 6 6 
112 4 (11 108 || Belgian 7% ok by 1956 1124 | 112... | 6 4 6 | 442 | 40 840) | 8 Royal Bk. of Scotland | £435 £439 | +£4, 317 6 
138 | #15 28} | 194 | Bulgaria 74% Loan . TNE | cs 1 vee 125 | 10%, 5(a) | a St. of S. Af. £20,£5 pd. 12§| 12)/-— 4), 4 0 0 
69 50 78¢ 624 | Brazil5% Fund, 1914... | 74 74 | 2. | 615 3 | 82/- | 76/3 | %) | Xa) Westminster £4, £1 pd. |! 82/- | a1/6 | -—6d' 490 
2 6 26 | 129 || Chili 6% (1929) ......... 17% | 173] ... os Insurance. 
48 | 31 65 | 36 | China 5% (1912) ...... | 62x 6lx | —1 8 4 0|| 27 23} | 40(a)| 50 (b) | Alliance £1, fully pd... 254) 25¢| ... | 310 9 
79 | 52 90t | 67 || Do. 5% (1913) ...... aot | 89 517 6 168 12% | +4/6(b)'+3/6(a)| Atlas £5, ae. peek | ise} 13) +23] 3 0 6 
108 614 | 105 964 | Crechioslovakia 8% ... | 10l}x 100}x} —1 718 0 248 20% 10/3(6)10/3(a), Com, Un, £2}, fully pd. | 24 234; -—%4 47 6 
67 || 854 | 76 || | Danish 3% ....0.s0-eseee | 944] 844] .. | 311 6|| 9 15% | 32(b) | 24(a) | Gen. Accident £5,£1¢ pd 172 | 17%... 318 9 
78 35 80} | 53} | | Danzig 64% eaeveniaies 644x  644x lo 19. Sle) a 25(5) | 25 (a), Lon. & Lanc. £5,£2pd. || 30 | 294 '—+3/ 3.9 0 
794 104 | 95$ | Egypt Unified 4%...... 1024 | 1023 1 317 9! 39 11/6(6),11/6(a), N.Brit.&Mer.£5,£1tpd || 37 | 364) — 4 414 0 
73 | 40 80 | 60 || Estonia 7% 1927 ..... ‘ 73 73 | 193, o} B 7 | 45(6) | 35(a)| Northern £10, £1 pd.... | 18 | 17¢; —1 | 3 4 0 
84 =] 100 | 74 |! Finland 6% 1923 ...... 100 | 100 | | 6 0 0 17%, 14% \425(6) |+25¢@) | Pearl (£1), fully paid... | 16 16 7 219 6t 
263 224) French 4% (nti 25 241-1) 59 0! 17 an | 35(a) | 35(6) | Phoenix £1, fully pd.... || 16 16 | we 460 
| 52% 100 German TH -cccce.c000- 79); 75x' -1 | 969 318 | 84h ¢92(c) Prudential £1 A ......... | 31t | 308 | —#;)/ 306 
3 92 | ‘1 | Do. 54% Stg. Bas. 1930 504 | 48 | —28,11 9 3) 89/- | 50/- +31(c) F374) Do. £1, with 4s. paid... || 81/3! 80/- '_/s' 116 0 
66 | 34 | 23. || Greek 6% Stab. La. 28} 30k | +2 oe 8h | 6 | 17(0) | 10(@)| Royal Exchange (£1)... | 7% | te | be (EEF 
81g 26 388 | 29% | Do. 7% Refugee 37} 374 oe 88 78, 3/Xd)| 3/3(a@) Royal £1, 10s. paid .. 8 | —-w) 4 110 
70 | 29%) 58 | 34§ || Hungary 7$%....... coos || 3B 364] —2 | 20 5 O 4%! 4 | 886) | 88a) | Sea Insur., £1 fully pd. | 48 a ge 0 
1003 | 64 93 | 59 | Japanese 54% 1936-65 83 825 — 4 618 6 4%) 1/Xa) | 1/5(6) Sun Insur, * £1 with5/- -pd 4% | 4 jose 3 2 OF 
91 | 5 96 57 |} Do. 6% (1924)... 89 | 87}! -14! 7 4 0 64! +8(a) | $8(6) Sun Life Assur.,£1fypd.! 5 5 217 Of 
103: 3) 14 5} | Mexican 5% (1899) .. ll, Ll eek. ies 16 18H! +30(b) 174(@)! Yorkshire £1, fully pd. || 16x, 163x; 216 Of 
105¢ 78 1074 97} || Norwegian 4% 1911 ... ine it aw 1 SBS Investment Trusts. | | \ 
55 28 60 | 35 || Peru 7$% 1922 .......+ 45 45 ax a 240 | 201 || 6(6) | 3a) | Anglo-American Deb... |! 240 | 240 . | 319 0 
81 52 87 69} || Poland 7% ......sssscoees 84 | 77§x| —3 814 0, 69) 45 | 240) | 2(c) || Anglo-Celtic Ord. . =| 574, 57k | -.. 3.9 6 
364 12 | 288{| 16 || Roumania$% Gon.1922 || 20 19 | -1 ot 13 5/9 Ke) | Nil(c) , Atlas Electric, &c., ei |) 8/9! 1o/- | +1/3 Nil 
95 70 98 | 90 || Swedish 3}% 1908 ...... sos | 0}... 315 0 16/3 | 9/- || 7§(b) | Nil(a) | Brit. Assets Trust 5/- || 13/9 | 13/9; ... | 214 0 
| 44 65 | 33 || 8. Paulo Coffee 73% ... 35 364 | +14 ue 223 | 185 6(b) | 4(a) || Debenture Corp, Stk..., | 220 ae | (ese 411 0 
a 44 82 64 || Turkish 4% Unified ... 7% 7h coe ue 1034 | 65} 3b) | 14a) | For. Amer., &c., Def.... || 98}x! 98}x' ... 4 ll 6 
| Corporation Stocks. 55 39 | 16) | Nil(e) Grange Trust ........... on | 40t |... Nil 
69 | 25 734 | 32 || Berlin6% 1932-57...... 364 | 37} | +1 ss 158 © 135g | 5(b) | 24(@) Guardian Investment... || 157} 157} «.. | 415 0 
115} | 98% 116 | 112 || B’mgham 5% 1946-56 114 114 ie 313 0 243 | 190$ 66) | Xa) Indus, & Gen. Ord. ... 233} | 231h | —2 319 0 
iet 116 | 113% || Bristol 5% 1948-58... 115 115 | ... 314 3 350 | 312 || 9b) | 5(a) | Invest. Trust Def....... | 3344 | 3344). 439 
824 82 | 60 || Danzig 7% ........s0000 72h | 72h) ... | 913 3 |16/10%) 10/3 || 24(a)| 4(b) | Lake View Invest. 10/- | 16/3! J6/3| .. | 315 9 
108 | 90 | 112% | 105} || EB. Londen 5% 1960-70 | 110 | 110 | 4 7 6 253 | 190 | 6b) | 34(a) || Mercantile Investment | 248 248 |... 316 3 
1 9 107 | 1044 | Johannbg. 5$% 1937-52 106 | 106 | ... | 5 O 0) 1798 | 138 | 5(b) | Xa) | Merchants Trust Ord. 170} | 168) | —2 414 3 
5 Oe RF EAN WI ovecesecciece 864, 864, ... | 3 9 6 | 320 | 275 | 1006) | 5(a) || Metropolitan Trust...... | 5124 | 3114) —1 416 6 
1ll 98 111g | 108 || Seine 7% 1935-52...... || 108 108 oop. Rn 60 41, 2(c) | 24(c) Nineteen Twenty-eight | 58} Jose | 45 6 
ee 60 | 43 | 3c) | Xe) || Nineteen Twenty-nine 29 594 | 5 0 9 
1933 (Jan 1 Last two |\ Price. | Price. | 11/9 _ 7/6 | 7#(b) | Nil(@) |, Soottish Investment(5/-)/ 10/— | 10/~ | ; 3 0 0 
to Oct. 18, | Half-yearly on” Oct’ | Rise | 170$ | 1224 | 34(a) | 5(6) | Scottish Mortgage, &c. | 1674 | 1674 | i o2s 
_ toclusive), Dividends Name of Security. i, ~y or Yield kd | 44 || Nil(a)| mis) | Stockholders Lnvent.... | is | set “. a . 
ual i} > } il a) | 5*( Trustees Corp. v 
‘Hign-|Low- b) (© || 1933. | Foca ~_. 197} in | o> | 0) 1 | United States Debenture! 190 | 185 | —53, 417 3 
est. | est. ( ) ¢ (¢) | ( FE it a 
% Public Boards. 25/9 | 16/6 saa) | 2() | Argentine Land, &c.,£1 | 20/-x' 18/9x/—1/3' 2 1 3 
1134 108 24 34 |! Central Klec. 5% 1950-70 || 113 | 113 | ... 319 6) 43} | Nil | Australian Estates, &c. | 40¢| 404 | ... | Nil 
LONDON PASSENGER | 3/103 yi0} a Nil Brit. Nth, Borneo £1... | 3/6 3/6 we Nil 
! TRANSPORT BOARD— | 24/114, 14/6 | 9d(c)  6d(c) || Brit. 8, Africa 15/-fy pd || 22/6 | 21/6 |—1/-| 2 6 9 
117s 112 ns ove 1) 49% “A” 1985-2023 || 116 | 116 | ... 317 7) 23/9) 16/9 246) | 5(c) | Charterhouse Inv. £1... | 23/- | 23/6 | +6d| 4 5 0 
1264 119 si ove 5% *« A” 1985-2023. 125 | 126 l 4 0 0. 21/6 6/3 | 24(b) | 23$(a), Chosen Corporation £1 || 19/- | 21/-'+2/-| 419 6 
110 | 106 om es Is % “ T.F.A.” 1942-72 || 109 | 109 va 4 2 6 / 17/103 14/9 4c) | 2a) | C.of London R, Pty.£1 | 17/6 | 17/-| —6d| 411 9 
1 114 » | gs B 1965-2005. 119 | 1193; +4] 4 4 0 9¢ 5§ 2b |+2$(a) | Dalgety £20, 5 pa. . 9t eT cose 212 Of 
86376 in |" O™ 1956 or after .. os ime 1-68 ath 13/- | 4/- Nika) Nil) Forestal Land £1 ...... 10/- | 11/3 | +1/3 Nil 
914 86 1} ij | Met. Wat. Bd. B 3% . 88 | 88h) +43] 3 8 0} 30/- | 14/6 | Nil || Hudson's Bay Oo. £1... || 26/3 | 25/- | —1/3 Nil 
118 1142 2b | 2% || Pt. iad Lndn.5% 1950-70 1164 | 116}... 313 6, 93/9! 58/9 | Nil | Nil Do. 5% Oum, Pref. £5 | 92/6 | 91/3 \—1/3; Nil 
1i/- | 1/6 | Nil | Nil | Java Invest., &o., £1... 16/3; 15/-{—1/3, Nil 
5 31 | 20)| 2a) |G. ye i s¢ | §2 | -2 5 59 3 { Nil | Nil | Peruvian fOrd.Stk....) 3 | 3 ee Nil 
10 44 || Nil | Nil || L.& N. B’st'n Def. Stk, 10; | -— 4 Nil 15 5 | Nil | Nil | Corp. Pref. Stk... |) 11 | 11 ees Nil 
213 73 || Nil | Nil Do. 5% Pref. Ord.... 20 193 | — 3 Nil 18/3 | 1lj- | Nil | Nil || Primitiva Holdings £1 | 15/6 | 16/-, +64, Nil 
83 27 13(6) | Nii(a) Do. 5% Pref. 1955... 8l4 803 | —1 110 6! 19/6 | 15/- Nil Nil | Staveley Trust £1...... 18/9 | 18/9 ee Nil 
38} 12%) Ni Nil || Do, 4% 2nd Pref.Stk, 364 35 —ly Nil 40/3 | 23/- Nil Nil | Sudan Plantations£1.., | 37/6 | 35/- —2/6| Nil 
29 | 12$ || Nil | Nil || L.M.S. Ord. Stk. ...... 264 | 25$| —1 Nil Breweries, &c. } | 
493 «#17 Nil | Nil 4% Pref. Stk. 1923.. 47 444 | —23 Nil 27/44 22/-  43(b) | Xa)  Allsopps Ord. £1 ...... 25/6 | 26/6; +1/-| 514 3 
Tl 33$ 0) | a) | 4% Pref. Stk swe 70 | 684 | —1b] 4 5 9) 26/3 19/3 | Xa) | 4(b) | Barclay Perkins £1 ... | 26/- | 25/5 | —6d| 414 6 
24 af Nil | Nil | Southern Def, Stk....... 224; 21¢ | —1 Nil 80/6 | 55/6 +10(b) +4(a) | Bass Ratcliff Ord. £1... | 80/- | 79/- | —1/-| 311 6f 
69 28 10) | Nil |) Do. 5% Pref. Ord. Stk. | 69 | 68 | —1 1 9 5! 50/6 29/9 , 54d) | 44 (a) | Benskins Watford £1... || 49/- | 49/- |... 421 
106 74 «= 24(b) | 24(@) || Do. 5% Pref. Stk... 1054 | 105} | ... 414 9) 11/O% 6/3 Nil | Nil | City of Lond. Def. s/- | 10/6 | 10/6, ... | _ Nil 
|| Dom. & Foreign Rys. | | | 58/- 39/3 . 74(6) | 5(a) || Courage Ord. £1......... 56/- | 57/- | +1/-| 4 7 0 
26 13) Nil | Nil fae Ord. Stk. 238 | 224 | —1 Nil | 91/9 | 51/— | 74a) | 10() || Distillers Co. Ord. £1... | 84/6 | 85/-  +6d| 4 35 0 
258 #10 | Nil | Nil | B.A. & Pacific Ord. Stk. 2 19$ | —1 Nil 99/3 77/- | 11 (a) 16(6) | Guinnese(A)Ord. ae 96/6 | 97/- | +6d| 511 O 
44 21 Nil | Nil || B.A. Gr. Sthn, Ord, Stk, 38 | 37 | —13 Nil 76/32 49/6 | 1%) | 6(a) | Ind Coope Ord. £1...... || 74/6 | 75/-| +6d| 5 0 0 
344 | 159 || Nil | Nil || B.A. Western Ord.stk. 29 | 29 | ... Nil | 31/- 24/9 || 4)(0)| Xa) || Meux’s Ord. £1 ......... 29/6x! 30/-x) +6d| 5 0 0 
27 163 || Nil | Nil | C. Argentine Ord. Stk, 23 | 38 | —} Nil | 60/6 41/0 | +4(a) | t7() | Mitchells & Butlers £1 60/- | 60/- oo | oa ae 
20 8 | Nii | Nil || OC. Uruguay Monte V.... 144) 143] ... Nil 34/6 22/- | 3a) | Xb) | Ohisson's Cape £1...... | 34/6 | 34/6 | ... | 4 8 0 
2g 0 Ol Nil | Nil || Can, Pacine Com. ($25) 15 | 14 -1 Nil 73/6 | 48/6 | 75a) $10 (0)| S. African Bws. £1...... 73/- | 71/3 | —1/9| 4 1 Of 
80 | 76 2 | 2 || Can, Nat. 1927Guat.4% | 79} 794 |... 5 3 0) 34/-| 23/9 || 5) | Xa) | Taylor Walker Ord. £1 | 33/6 | 33/9, +3d| 414 9 
8 24 | Nil | Nil || Cordoba Central Cons... 7 41+ |, S4/- | 38/- | 4a)! 6) || Watney Combe Def. £1 | 51/-| S1/-' ... | 318 0 
29 | 20 | 2c) | 2e)| Costa Rica Ord. Stk... | 27 | 274 | + 756 Coal, Iron and Steel, | Ss 
263; 9 || Nil | Nil || Entre Rios Ord. Stk... | 19 18} =" Nil 8/1} 5/9 | Nil | Nil | Amal Anthracite £1... | 7/9! 7/6) —3d| — Nil 
41 12 Nil | Nil || Do.6% Oum. Pref.Stk) 314) 31) ... Nil 26/6 18/9 | ie ae 109) | Do. 7% Cum, Pref. £1 | 2s 22° +94} 6 7 6 
Nii | Nii Do. 4% 2nd Pref. Stk. 19 19 a Nil || 9d! Nil | Nil || Armstrong Whit. A. 1/- || +d)... Nil 


















(@) Interim dividend. (6) Final div‘dend. (¢) Last two yearly dividends, (t) Last two quarterly dividends, Yield worked on basis of four quarterlies, 
(e) Allowing for rate of exchange. (8) Oash bonus from capital accretions. + Free of Income Tax. 
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October 21, 1933.] THE ECONOMIST. 779 
Year 1953. Last Year 192 Last t 
ear . two ear 1933. wo T pea | 
(Jan. 1 to Half-yearly Frtce | Falct, | Rise (Jan. 1 to — Half-yearly | Price, | Price.| piso 
Oct. 18, Dividends. Name of Security. 11, | 18 | Yield. Oct. 18, Dividends. Name of Security. il, 18, | or Yield. 
inclusive). : » Fall. inclusive). | Fall. 
ao 7 1933. | 1933. Es 1933. | 1933. 
iS (a) (6) () | High- | Low- , (a) (0) (ce) 
a £s.d. est. | est. | % % Oil. i £6 4 
1 9 % Coal, &c.— cons. 17/44| 9/74 34(c) | 34(c) | Anglo-Ecuadorian £1... | 16/- | 15/9, —3d 4 5 0 
44/9 31/- |) 4410), 30a) | Badeock,"Weleor £1. | S8/6x) 59/5 +94 3.16 0 S5/14 29/- 10c) | 1c) Anglo-Egyptian B£l...  33/-| 33/-| ... | 6 0 3 
4/3 6a |) Nil | Barrow Hematite (£1) | 2/6 3/9 1/3 Nil 50/74 31/11} 5c) | 7i(c) | Anglo-Persian £1 ...... 50/- | 48 Hi 326 
3/6 2h Nil | Nfl | Baldwins 4/.......00..0000 3/3; 3/3 : Nil 29/3 | 18/14 174(5) 12}(a@) Apex (Trinidad) 6/- 29/- | 28/- | —1 S36 
5/74 2) Nil Nil | Bengal Iron £1.. 5/- | 5/- Nil 15/- | i Nil | Nil || Atéock £1 .............0 13/- | 13/-| ... Nil 
33/108) 23/6 6(®) 14(a) Bolsover Col’ry Ord. £1 || 32/- | 32/6' +64 412 3 a Nil | Nil Brit Oontroticacy. T.Cts)|; 6/-| 5/9} —3d Nil 
3/10¢ 1/9 Nil = =Nil | Brown (John) Ord. 6/- 3/6 | 3/6: .. Nil 90/3 se 15(6)| 5(a) | Burmah Oil £1 ......... 90/- | 88/9 | —1/3' 410 6 
3/lt 1 Nil | Nil | Cammell Laird (5/-)... | 3/- 2/9 —3d Nil 10/3}, 4/7 Nil | Nil | Canadian Eagle,no par! 9/3  9/lt' —lid Nil 
7/8 3/7 Nil, Nil | Consett Iron £1 ......... 7/6 7 6d Nil 6/104 1/10} Nil Nil | Kern River Oil 10/- ... 5/6 | 5/44, —1gd) Nil ™ 
Wa 61/6 5a) | 10(b)| Cory, William, £1 ...... 77/6 | 77/6) ... 319 0, 82/6 29/1 5(a) 74(b) | Lobitos Oilfields £1...... 50/- | 48/- | —2/-| 5 2 0 
7 1/44 Nil | Nil | Dorman, Long £] ...... 2j-| 2)- Nil 12/10 5/10¢, Nil ; Nil  Merican Eagle(Mex $4) | 11/74, 11/6 | —1id a 
3/74 1/-| Nil | Nil | Do. 8% Non.om P2021! 19| 1/9| ... Nil 13/10 7/6 | Nil(c)| 2}(c) Phoenix Oil £1 ......... 13/74} 13/3 | —4)d, 3.12 9] 
1/lt Nil | Nil | Ebbw Vale Ord. 1/- .. 9d | l/- | +3d Nil 23 15§ | tO6 6c) Reoat Bah 100) £223 | £219; — #, 3 0 0 
1/0 Nil | Nil | Do. 7%“B”Ptg.Pref. sf | y-| lj-| .. Nil 58/84) 38/1h TEt(C) THt(C) Shell EL ....ccceeeeeeeeees 55/74; 53/9 '|—-1/108} 3 6 6 
18/- | 11/44 Nil Nil | Guest Keen, &c. £1 T/-! 17/3 +3d Nil 69/84, 42/9 , Sa) 10) Trinidad Leaseholds 21 || 68/9 | 67/6 —1/3) 412 0 
10/- 3/9 || Nil | Nil | Hadfields fi ............. 9/3 | 9/-| —3d Nil 43/9 | 27/5! Sa) | 746) V.O.0. Ord. £1 ......... |) Oe} .. | 6 5 6 
4/14 1/98 Nil Nil Har. & Wif. 6% Om. Pf. /6| 3/6 ... Nil Miscellaneous. ie 
20/78 15/9 26) Nil(a)! Horden Collieries £1 . 20/- 19/44 —73d 2 0 0. 27/- | 22/6 , 5c)  5(c) | Aerated Bread £1 ...... | 26/- | 26/- | ... 317 0 
25/3 17/6 c5(s) ¢5(s)| Lambert Bros. .......... 23/9 | 23/9 | ... 4 4 2. 21/7! 10/6 Nil | Nil | Agar Cross £1............ 17/6! 17/6! ... Nil 
Wf- 3/- Nil Nil Millom & Askam £] . 5/- 5 Nil 22/3 15/- | Nike) 4(c) || Allied Newspapers £1... |, 21/3 | 21/3 ica $36 3 
14/44 7/3 wae) 1a Ocean Coal & Wilsons 13/9 13/9... i 13/9 | 10/9 +c) Nic) Amal, Dental Def.£1... | 11/-| 11/3 +34 Nil 
5/3 Saeed Partners 10/- _4/9| 5/- | +34 Nil 21/74 11/3 Xe) Xc), Amal. Metal £1 ......... aij-| 20/3| —9d| 217 6 
18/44 5/6 |, Nil | Nil || Powell D (et 16/6 | 17/3 | +9d Nil 20/- 12/10 5a) | 6(b) Amal. Press (10/-)...... 20/- | 20/-| .. | 510 0 
25/- I 1§(a) | 346) Sheepbridge Cl & In £1, 24/3 23/9 —é4 4 4 2. 29/9 21/9 88/6) | 44(a) Army & Navy 10/....... 28/1}; 28/14) ... 4 8 
48/- | 34/24|| 4(a) 6(6) || Stanton Ironworks £1 || 47/- | 47/6 | +6d| 4 4 3 | 22/1b 14/1g  25(c) , 20(c) Assocd.Newsprs. Df. 5/- |, 22/-x 21/3 —9d) 414 0 
33/34) 25/- | t24(4) t2 jo), | Staveley Coal, &c., £1.. || 33/9x| 35/-x, +1/3, 2 at O+ 33/44 25/14! 8(c) | Tc) | Assoc. P. Cement £1... || 30/- | 30/- aa 412 6 
23/3 2/43 Nil Stewarts & Lioyds £1. | 23/1}, 22/6 | —74d _iNill 78/6 | 62/- 100)! S(a) | Barker (John) £1 ...... 12/6 | 73/9} +1/3| 4 1 3 
17/11d, 13/44 2400) | wie Swan, Hunter £1 ....... 16/3 | 16/9 +6d| 3 1 0 37/10$ 25/- | 2a) 24) Barry & Staines Lino... 28/- | 30/6 | +2/6 3 5 0 
3/4 1/54) Nil | ‘Thomas (Richard) £1.., 3/- | 3/- | -- Nil 1% | 7 ..m2%Xc),m2Xc) Boot’s Pure Drug £1 ... 743! 7H e| 335 6 
20/6 8/9 | Nil on 63% Om.Tax free Pf. £1 || 20/- | 20/- em Nil 17/9 9/6 Nil Nil Borax Deferred £1...... 13/9 | 14/6 +9d Nil 
16/104, 8/3 Nil | Nil | Thornycroft, John,£1 | 13/9 13/9... Nil 28/9 21/3 2b) Nika) Bovril Deferred £1 ...... 23/9 | 25/- | +1/3| 112 0 
$70b $34} Nil Nil! U, States Steel $100..... $50} $45} -$5 | _Nil 32/6 23/6 Se) Se) British Aluminium 81° | 28/14) 30 +1/10h 3 6 9 
8/108 5/9 5(c) (ec). Vickers 6/8 .....00-..., gig | 8/9 | +34. 3 6 91} 35/9 +2(a) | +4(b) | British Match £1 ...... 35/- | 35/- 3 9 OF 
53/9 25/- | 6c) | 6(c) | WeardaleSteel&c.Df.£1 | 32/6 | 32/6 «.. 315 6. llijj- 90/113 t20(c) '+20(c) || Brit.-Am. Tobacco £1... | 115/- | 111/3 -3/99' 3 9 OF 
49/- 28/9 &@) 73(6) | Whitehead Iron & Sti£], 47/- | 48/9 19. 5 2 0} @/-| 25/6 2a)  44(b) British Oxygen £1...... 38/9 | 38/9 aus 3 6 G 
Textiles. 14/- 6/9 Nil | Nil | Carlton Hotel £1 ...... 8/9 7/6 | —1/3 Nil 
"e 5/- | 3c) 5(c) |B. Otm. Wool Ds. 5e...; 6/6) 6/9 +3d, 311 0 | _9M _ Gy) 200) 15a) Carreras “A” Ord, £1 8, 8) — 4! 4 2 0 
04 9/9 Nil | Nil | Bleachers £] ............ |} 1/3} 13 +-1/9 Nil 35/- 18/1 5t(b) | 24t(@), Chinese Eng’g £1 ...... 30/- | 30/-/| ... 5 0 
18/6 | 11/9 Nil | Nil | Bradford Dyers (£1)... } 15/74, 17/6 +1/10§ Nil 12/74 5/3; Nil | Nil Crittall Manuitg. £2... 8/9 | lo/- | 41/3. Nil 
18/- 5/9 Nil | Nil | Bret. Celanese Ord. Cioj- | 16/- | 16/-| «+ Nil 2/- 9d | Nil | Nil Debenhams See.(5/-)... | W3| 1/6 | +34 Nil 
iit 6/0 | Nil | Nil || Do. 7% lst Om. Pf.€1 | 18/- | 17/6 —6d Nil 37/- 19/9 Nile), 4(c) , Dunlop £1 .....c.0e0e000. 35/3 | 36 +94} 2 5 6 
14/78 3/6 Nil | Nil | Do.7}% 2ndOm.Pt£l, 14/- | 14/6 + 6d Nil 17/9 | 7/0; Nil | Nil | Elec, & Musicalind.£1 14/3| 15/9 1/6 Nil 
16/9 | 31/-| Nil | Nil || Calico Printers £1 ...... 12/6 | 14/3 +1/9 Nil 31/3 | 25/- 10a) 25(b) Ever Ready Co. 5/- ... 29/6 | 29/6! ... 616 
62/6 47/6 12}(c) 24(n) Coats, J. and P. (£1) ... 62/- 61/3 9d 416 29/44 16/6 t10(c) ¢10(c) Fairey Aviation 10/-... 29/- 29/ aie 3 9 OF 
43/9 24/74 $220) 14(@)t Courtaulds £1............. | 41/3 | 43/9 2/6, 119 Of 79/- | 48/-' 4@)' &b) Finlay (James)&Co.£1 |) 78/9 | 78 ai 2364s 
46/- 37/6 | 5(6Xd) 24(a) English Swe. Otn. £1... 44/- 45/ +1 490 55/— , 40/6 7b) | Xa) Gallaher Ltd. ord. £1... 2/6 | 52/6 is 317 0 
15/74, 9/6 Nil | Nil |, English Velvet, &c.,£1 | 13/9 | 15/- | +1/3 Nil 15/6 | 10/6 | 6c) | Wc) Gaumont-Brit.(10/-)... , 15/6 | 15/3 | —3d|} 410 0 
17/9 | 10/3. Nil | Nill || Fine Cotton Spinnerag]) | 13/9 | 15/7} +1/104 ‘Nil 10/74, 5/3 | 2) | 3c)  Goodlass Wall&Co.(10/-) 10/-! lo/-| ... 3 0 0 
S45 23/3 0) | Ha) | Linen Thread Stk.(€1). | 27/6 27/6 7 3 87/3 38/9 24a) 74>) Harrisons & Cros. Def. | 86/3 | 35/- | —1/3| 2.7 0 
12/9 7/6 | Nil | Nil |! Listers (£1) ........0--.-. 12/- | 12/6 +6d Nil lo/- | 4/6 | Nil | Nil | Harrods (B.A.) 15/-Ord._ 8/9} 8/14) —Thd| SN 
70/6 43/9 74(c) 12}(c) Patons & Baldwins £] | 70/- | 68/9 1/3. 312 0 | 68/3 | 55/7! 106) | S{a) Harrods £1 ..........0004 63/- | 68/- | +5/ 48 0 
60/- 41/10 6 6  Snia Viscosa Lire 200 58/9 58/9 «... (Div. 6% 17/14) 1o/— , 1246) 4(a) Home&ColonialStores4/-- 11/3 12 194} 5 9 6 
58/3 | 40/- || 74(a), 5(6). Whitworth&Mitchell£1 || 37/6x| 41/3x, + 3/9, 6 0 0  $2/9 22/7 3c) | 5(c) | Imperial Airways £1.. 30/- | 32/6 2/6; 3 1 6 
| Electrical aemteote. | 30/9 | 23/3 | 34(0) | 24(a) Imperial [ Ord. £1...... 30/- | 30/6 6d} 318 0 
23/- | 14/ | 4c) | 4(c) | Associated Elec. (£1) ... || 20/- | 20/- ee 400 9/9 5/1 Nil Nil Chemical Def. (10/-) 8/9! 9 3d Nil 
74/- | 65/3 106) | Sa) . British Insulated (£1). 72/6 1739 41/3. 4 1 3 2113/3) 88/- , +1346) t64(a) /mperial Tobacco £1... | 112/- | 110/6 | -1/6, 3 7 0 
68/6 | 55/6 | 10) | 5a) || Callenders (£1) .......-.. 65/— | 68/- | +3/-| 4 8 O | $3t! $e) Nil | Nu | International Holdings $2) $24'— 4 ee 
23/44 15/- 1246) 6(a) |, Crompton Parkinson §/ | 1a 18/- 6 2 0. $23, g9g Nil Nil Inter, Nickel of Can. ... | $20% | $193 | —$1 me 
13/9 | 6/1}! Nil | Nil English Electric £1... 10/- | 10/- Nil 30/43, 26/14 12(a) | 186) International Tea 5/-... | 28/- | 28/9 9d' 5 4 0 
45/9 | 38/9 || 8(c) | 8c) | General Electric (£1) ... || 45/- | 45/- 312 0 29/6 | 27/6 3% 34 Leverf 7% Oum. £1... | 29/- | 29/3| +34; 416 0 
64 5% 74(a) 224(b)., Henleys (W. T.) (£1)... 64 ot a 411 0 , 30/73, 26/9 4 4 | Bros. ( 8%Cm"‘A”Pf.£1 30/- | 30/6 | +6d| 5 6 0 
22/3 17/- | Se) | Se) | Johnson & Phillips fi | 22/- | 20/731 1/48 417 0 64/6 54/9 10 10  Do.20%Cm.Prt.0d(£1) | 62/6 | 63/9; +1/3. 6 5 6 
27/9 22/3 | 24(a) | 4(b) Sie © Sin ibieose aio 23/9 23/9 5 9 6 77/- 39/3 20(c) 1c) London Brick £1 ...... 76/6 76/6 ae 318 0 
Electric Light, &c. 130/— | 109/44 8$(@) 144(6) Lyons (J.) £1 ............ | 126/3 | 127/6 | +1/3; 3 9 0 
$18, $8#| Nil | Nil | Brazil Trac.,no par... | $14 | $12 —$1f | -- 53/3 | 33/6 | 34a) Xb) Manbre and Garton £1 | 52/- | 52/6 | +6d/ 415 0 
80/- | 69/6 a Xb Bournemouth & Poole 80/- | | 80/- os 3.15 0 181/3 | 117/6; 10a) 256) Marksand Spencer 10/- | 175/- | 181/3| +6/3! 117 0 
gale 18/24 xe | Hed | British Power Tdchtel|) 20/7%| 20/74 218 0 4/08 | 2/114 (6) 24a) | Maypole Dairy 2/-...... |) 3/3) 3/3) ... | 512 6 
54/6 | 46/9 | 78d) ia) | Oaleutta Electric £1 . 53/9 i 53/9 416 0 5/- 1/9 Nil Nil Millars Timber £1 ...... 4/9 4/6 —3d Nil 
HA/9 | 32/3 | 34(0)  34(a) Charing Cross Elec, fi. } 34/6 | 34/6 41 0 35/6 | 24/- 746) (a) | Pinchin Johnson 10/-. 33/9} 33/9) ... | 4 0 0 
3o/3 | 32/6 | — Sia) | Gity of Lonion é1 || 33/9 | 33/9 | 314 & ns 763 || 34 | 34 | f PotashSym) 70, i. 7%! 793 ... | 816 0 
51/6 | Soreall 7a) | Stat | clyde ~~ ai. | 58/9 | 39/44 + 7H) 3 TSG | 1088!) cst St St Gamang’ | 75 | 754 + §| 813 0 
a nm mn: i [- 57/- ecw | "7 
38/3 | 33/6 | 7c) ne) Shetahees — 38/- | 38/- «| 313 0 2108/9) 93/- | 224(¢) 224(c) Reckitt & Sons Ord. ‘al | 1206/5 '108/9 | +2/6' 4 2 0 
Slit $53 Nil Nil Hydro-Elec. Com. Stk... || $78 $72 — 3 be 38/3 , 29/3 Kc) %c) Salt Union £l ......... 36/3 | 36/3 aa 419 3 
36/44, 30/-  4(b) | 23(a) | Lancashire Electric £1, 36/3 | 36/3 - 319 0 15/9 10/83 74(4) 106) Sangers Ord. 5/- 15/- | 15 ws | #38 3 
53/7%' 47/- | 7b) | Xa) | Metro. Electric £1....... || 52/6 | 52/6 316 0 | 19/9 | 12/-- Nil | Nil | Savoy Hotel £1......... || 18/- | 18 ca Nil 
37/1 32/7%'| 44(b) 24a) | Midland Counties £1... 37/6 | 37/6 -- 315 0 S/Tk 26/- Wc) We) | Schweppes Def. £1...... }, 35/74, 35/73| ... 319 3 
33/6 | 28/14 | 34(b) | 2 \| North-Eastern Elec. £1 || 33/- | 33/6 6d 312 0. 22/7 15/4 64a) 100) | Sears (J.) Ord. 5/-...... 20/6 | 21/6 1/ 3.18 Ot 
63/3 | §5/-| 4a) | (0) | North Metropolitan £1 , 58/9 | 60/_  +-1/3, 3 6 9. 25/6 | 22/-  1Xc) 6{c)  Slaters and Bodega £1 | 22/6 | 22/6, ... 5 6 9 
ane | 34/03! &c) | 8(c) || Scottish Power £1....... 40/- | 39/43 ~The 410 iia at = Smebfid& Arg Mest £1) 12 | 13/- +i/- Nil 
| I\ i $7 3 / 4 ( a) Spillers Ord, £1......... (6x; 57/-x| —1/6 E 
saa Sls!) 8) | Xe) ee | See) Se 1st ist Nil Nil Swed. Match, B.(ér. 100) e | 12/-| —6a| — Nil 
24/9  2%(6) | 2t(a) || Gas Light & Coke £1... | 27/9 j~j} +3d} 419 56/- | 120) | 4(a) | Tate and Lyle £1 ...... 80/- | 78/9} -1/3' 4 2 0 
230 ise 48 >| as ae .- 224 210 —12 517 0. 78- , 51/3 | 740) | 7#(@) | Tilling, Thos., £1 ....... 76/3 | 77/6 V3; 317 0 
25/9 - (b) fd a) Newc.-on-Tyne £1 25/- | 25/- a 47 0. 38- | 27/3 &c) 8c) Tube Investments £1. 36/3 | 36/3 a 411 0 
1344 |] {| 240) 24(a) | S. Metropolitan Stk..... 1334 1333 410 0 , 38/3 23/3 240) 14(a) Turner & Newall £1. 36/3 36/3 ne 436 
\| Telegraphs, &c. 32/6 | 23/3 | 4#(a) | 44(6) || Unilever £1 ............ } 27/-} 25/-| —2/-| 618 0 
244 «Nil = =Nil = Cables ) A Ord. Stk. 27 26 — 3! Nil 58/6 47/- 5a) 7$(6) United Dairies £1 ...... 57/6 | 57/6! ... 4 8 0 
16 9 . Nil | Nil and $B Ord. Pref. 123 | 12 he Nil 20/44, 3/9, Nil Nil | United Molasses £1...... 13/9 | 14/3 | +6d Nil 
& 72% | 2R(c) | 29(c) Wireless} 5}%Cm.Pre, 784 | 764 | —2 312 0 86/- | 73/9 | 224(c) 17}(c) Utd.Tob. (South) Ord.€1 82/6 82/6... 4 6 0 
32h 26° | 1%0)| Ka) | Great Norties £10... | 32h | 32) — 3) 6 3 0 48/9, 36/44, 6) (a) Wallpaper Mire. Def.£1| 48/- | 48/- | 1. | 4 3 0 
36/- 26/103 | 5(b) | 2K(@) | Marconi Marine £1... | 27/6x 28/9x +1/3, 5 4 3 36/6 | 28/9 Xa) | Xb) Wiggins, Teape Ord. £1 | 28/9 | 30/- | +1/3, 5 6 9 
Motors and Cycles. ; 95/74 69/6 , 406) 30a) Woolworth (F.W.) Or.5/-| 95/6 | 93/3 | —2/3 3 16 0 
70/78 SO/— || 5O(c) |LOOKC)  Arstin, 5/— ...ceceseeeeee 67/6 | 66/3 | —1/3) 8 0 0 ae Mines. i. ; 
12/3 5/3, Nil | Nil | Birm.Sml. Arms £1... 12/3 12/3 + Nil 23/9 | 10/9! Nil | Nil Anglo-Am. of S.A. 10/-| 20/- 19/6 | —6d Nil 
25/6 13/6 | 66$(b) 334(a) || Dennis L- ...c.eeoeee, 25/-| a5/. | .. | 4.0 0 | S1/3 | 33/3 | 75(b)  25(a) Ashanti Goldfields (4/-) | 46/3 46/- | —3d 8 14 0 
27/14, 15/3 Nil | Nil Ford Motors £1 ...... eee || 26/3 | 25/72 —Thd = Nil 33/- | 19/6 | 1/-(0) 1/-(o) Broken Hill Prop. 8/- | 33/- | 32/-'—-1/- 5 1 0 
4/6 , 1/6 Nil ,; Nil Guy Motors (10/-) ...... 3/6 | SE aes Nil 14/9 9/103 tlic) t24(c) — —- (Rs, 10)... 14/6 | 13/9 | —9d +3 3 
LYS 77/6 | _5(a) | 206) | Lucas (J.) £1 «0.0... ** || 3108/9 111/3; +2/6; 414 0 6/7e 3/24, Nil DB ubwe, 5/-fp.| 5I-} 4/9 | —34 Nil 
45/— | 22/3 | 10(c) | 10(c) | Leyland £1 ....scsceeeees 43/9 | 42/6 | —1/3. 414 0 19h | 128 38H) THILO) Central Mining aoe ee} is} ... 314 3 
29/44 26/3 Morris 74% Cum.Pref.£1) 28/3) 28/6 ~34 5 4 9  76/~ | 36/10g Nil) 3§(a) | Cons. Gids. of S Ar. £1 |, 67/6 | 66/3 | —1/3 ? 
8/4¢ 3/08 nb Nil || Napler 5/—.....cccccossesee 7/6 | g/-  +6d Nil 17/6 | 7/44, Nil | Nil | Cons. MinesSelection lo/-, 13/9 | 13/- | —9d Nil 
73 44/- 10) =a) -Royce £1 .. 70/- 71/3, +1/3) 216 0 10 64 70(c) 77#(c) | Crown Mines 10/- ...... 9% 9v| ... 4 8 6 
7/5 3/3 Nil(o)|Nil (c) Rover Co. £1. 6/3. | 6I3 | - Nil it 4% Nil , Nil | De Beers Def. £2}...... 6% 64 | —3 Nil 
18/44, 6/10} 5(c) Nil(c) Singer £1....... 16/- | 15/6 6d Nil 7t 2 55H) 37¢(c)  Geduld £1 .......0.00000 63 or 2h@ 2 8 
51/6 | 39/6 1c), 15(c), Standard Moto 48/9 | 50! 1/3| 6 7 6 3 4/- Nil Idris Hyd. ‘Tin 5/-...... h 7/3 T-| —3d Nil 
Shipping. 7 56/10} 32/6 iN) 1c) Johan. Cons. £1 . Stace 52/6 | 52/- | —éd 515 0 
ais 6/3 Nil | Nil | Cunard £1 ......000 sane 8/3 8/6 3d Nil nt 7 1240) 124(2) sate View ae Star 4/- ae 25/— | — 1k = 
| 16/9 a 1(0) Furness vaig ies 20/- | 20/ Fev 3 0 0 / /3 | Ni Ni AAD EWE S/— ceeeeereeeee }| _2/ 2/3 <a Ni 
20/6 | is NOM) Pe 0, etd eh 20/- | 19/-| —li-; Nil 15/14) 7/6 || Nil | Nil |! London Tin 10}-......0+- h 14/6 | 14/6)... Nil 
3/74, 1/9 Nil | Nil White Star 6}% Pref... 2/9, 2/9) «+ Nil 27/— , 15/3  174(c) 16¢(c) Malayan Tin 5/- ...... ( 27/- | 26/6! —6d; 218 9 
| ‘ea and Rubber. 22/9 14/- 25a) 25(b) | Modder B 5/-.........+-. | 20/9| 206 —3d 1114 0 
14/9 | 5/103 Nil Nil | Allied Sumatra £1...... 0 14/9 13/9 —1/- Nil 19/3 15/74 24(b) Nika) | Mount Lyell £1 ......... 19/- | 19/3 | +34) 215 0 
19/3 | 8/3 , Nil Nil | Anglo-Dutch £1 ... 19/3) 17/9 —1/6 Nil 8/6 3/6, Nil Nil Pahang Consolid. 5/-... | 8/- | 7/6 —6d Nil 
30/9 rt | Nil | Nil | Assam Oo. £1............. 30/- | 28/- | —2/- Nil 18/9 8/3.) “Nil Nil -Rhodan AngloAm.10/- 15/6 | 15/- | —éd Nil 
17/6 6/1lt) Nil | Nil | Bah Lias £1.............. 17/- | 15/7} —1/44) Nil 8/- 4% Nil | Nil | Rhokana Corp. £1 ...... | St; S58) -¢ Nil 
243 S Nil | Nil Cons. Tea & Lands £10 244 23} “i Nil 21g 13% «Nil = Nil 19; 19 —4 Nil 
15j/- 4/ Nil | Nil | Grand Ol. (Ceylon) £1 14/44 13/14 —1/3 | ‘Nil 30/- | 11/3) Nil | Nil 27/- | 26/3 | —9d Nil 
66/- | 22/- 4c) | Xc) Jhansie Tea £1........... 55/- | 52/6 | —2/6; 1.1 0 26/-| i- Nil | Nil | 8. Franciscoof Mex. 10/- 13/~ | 12/3 | —9d mi 
63/9 | 25/3 &(c) | Nil(c) Jorehaut Tea £1......... 63/9 | 61/3 —2/6 Nil 26/44, 5/9 10(c) 15(@) Siamese Tin 5/-......... 25/6 | 26/3 | +9d 117 0 
63/—  26/- 2c) | 4c) Jokai (Assam) £1....... 62/6 61/3, —1/3 1_5 0 18/9 80/74 189(a) 183(0) Springs Mines £) ...... |, 106/3/106/3| ... 619 0 
13/9 | 7/- Nil Nil  Linggi Plantations £1 . 18/- | 17/6 | —6d Nil 20/114 13/- Nil Nil Tanganyika £1 ....cs00 15/- 13/9 | —1/3 Nil 
3/3 | 1/5 Nil | Nil | London Asiatic 2/-......| 3/14, 2/10}. —3d Nil 19/44 13/3 5c) 24(a) , Tronoh Mines 5/— ...... 20/- | 19/- |—1/-| 1 6 0 
23/6 | 9/- Nil | Nil | Malacca Rubber £1 .... | 22/6 | 21/3. —1/3 Nil 115/- | 62/6 28(c) 16(a) Union Corp.(12/6 fy pd) | 1038/9 105/— —3/3| 3 6 0 
26/44, 13/3 Nil | Nil Rubber Trust £1......... || 26/3 25/- —1/3 ‘Nil 59/- | 36/3 Nil Nil | Wiluna Goid (£)) ...... | 48/9) 47/6 | —1/3 Nil 
anlit lye ONil Nil | United Serdang 2/- . 2/9 2/7k| — 1} d Nil 31/9 | 20/3 Se) Sc) | Zinc Corporation lo/- | 31/3! 30/- | — 1/3 113 3 











(a) Interim dividend. (0) Final dividend. 


(n) Latest quarterly interim dividend. (8) Oash bonus from capital accretions. 
(p) Yield worked on 7% basis. 


(d) Actua) dividend on basis 10 per cent. per annum, (eo) Paid in Australian currency. 
+ Free of Income Tax. 


~ (ec) Last two yer ‘dividends. 
(m) Including bonus 5% free of tax. 
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On Monday 


THE 


FINANCIAL NEWS 


will publish a special survey of 


THE FINANCES OF NEWFOUNDLAND 


and the Outlook for Newfoundland Bonds 
During the Week 


‘*Lex” will contribute a series of notes on 


THE OUTLOOK FOR ELECTRICAL SHARES 


Twopence Daily Everywhere 





(Continued from page 777.) 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 





1931. 


1932. 1933. 
Be- 
ginning 
of Year. 


Lowest. 


Oct. 11. | Oct. 18. 





Highest. jo 















337 Industrials...... 51-5 69-8 
SUID -ckncenevouee 31-7 36°4 
34 Utilities ........ 90-6 72-2 

Total, 404 stocks... 54-7 64-6 


Average yield of 
50 [Industrial 
Common stocks 


DAILY AVERAGE OF 50 AMFRICAN COMMON STOCKS (1926 


= 100). 






























































Highest | Lowest | . | Oct. 6 | Oct. 7, | Oct. 9 | Oct 10 | oes 11 
of 1933 | of 1933 Oct. 4, | Oct. 5, ct. 6, ct. 7, ct. 9, ct. 10, ) Bee 
(July 18). (Feb. 27) 1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
102-1 | 42-3 | 91-6 | 90-4 | 89-6 | 90-4 | 91-8 | 90-6 | 90-6 
| | | 
Oct. 12, Oct. 13, Oct. 14, Oct. 16, | Oct. 17, Oct. 18, 
1933. 1933. | 1933. 1933. | 1933. 1933. 
t | 87-0 | 87-2 | 81-2 838 =| 79:0 
i 
t Holiday. 
TOTAL DEALINGS IN NEW YORK. 
Oct. 5, | Oct. 6, Oct. 7, Oct. 9, Oct. 10, | Oct. 11, 
1933. 1933. 1933.* | 1933. | 1933. 1933. 
se col | 
Stock Exchange— | 
Shares (Thous.)..... | 1,660 | 1,460 | 600 1,250 | 1,140 1,030 
Bonds (Value | 
Thous. $) | 9,300 | 9,500 | 4,600 8,100 | 8,800 10,600 
Curb— 
Shares (Thous.) ..... 262 | 24 | 200 196 | 243 206 
Oct.12, | Oct. Oct. 14, | Oct. 16, | Oct. 17, | Oct. 18, 
1933. 1933." | 1933.* | 1933. 1933. 1933. 
| 
Stock Exchange— 
Shares (Thous.) 1,270 | 800 | 2,670 | 2,480 | 1,730 
Bonds (Value 
Thous. $) | Closed. | 13,300 | 5,600 | 11,000 | 11,100 9,100 
Ourb— | 
Shares (Thous.) ... 258 125 | 350 | 324 | 27 





* 'Two-hour Session. 


PARIS. 

Investors were upset by the news from Germany, 
and fairly heavy liquidation occurred at Monday’s opening 
of the Bourse. Foreign bonds were widely offered, the 

Young ’’ Loan falling as much as 36 points—from 454 
to 418—on Monday. Rentes were heavy, and bank shares 
weak. The worst of the selling, however, was over before 
the end of the first day, and quiet support at the reduced 
levels of prices give the entire market a firmer appearance 
in mid-week. The renewed dealing in New York, however, 
caused uneasiness, and buyers withdrew from the market. 





Oct. Oct, Oct. Oct. Oct. Oct, 
11, 16, 18, an 16, 18, 
1933. 1933. 1933. 1933. 1933. 1933. 
Banque de France 11,615 11,450 11,490 | Wagons Lits......... 96 94 94 
Crédit Lyonnais ... 2,090 2,050 2,050 | Mexican Kagle. 47 46 47 
ee 18,630 18,645 18,585 | “‘ Chartered”’ ..... 92 90 89 
Chargeurs Réunis... 183 181 tt dt SE easudcbiickenineinn 71 71 69 
 ) ee 1,561 1,515 1,506 | De Beers.............. 538 516 519 
Royal Dutcb......... 17,650 17,300 17,125 | ** Johnnies”’......... 213 207 209 


| 
| 
| 
| 





BERLIN. 


The Bourse showed no enthusiasm over the Govern- 
ment’s policy. Prices were weak on Monday, though only 
a few issues suffered heavy losses. Reports from indus- 
try, however, were favourable, and the tone improved in 
the course of the week. I.G. hardened, and Steel Trust 
were firm. Reichsbank recovered after being sold on Mon- 


day. Shipping shares were quiet. 
Oct. Oct. Oct. Oct. Oct. Oct. 
ll, 16, 18, ll, 16, 18, 
1933. 1933. 1933. 1933. 1933. 1933.0 
eels seusens ye 146-00 148-25 | A. E.G. ......... 18-00 17:90 18-50 
Visconto ......... 42- 
Dresdner Gies) 1 4 i Siemens & Halske 136-40 133-25 132-00 
. G. Farbenin- r . é ° 
dustrie ........ 116-25 118-00 118-40 BEAT, wrcersee oe 2s oS 
Norddeutscher Hamburg - Amer. 
DENT Seadsaken 10:50 10:90 10-50 (* Hapag"’)..... 10-00 10-25 10-0 
AMSTERDAM. 


Investors were less dismayed than was expected by 
Germany's withdrawal fr he Le f Nati Price 
rermany s withdrawal from the League of Nations. Prices 
were easy on Monday, but no large amount of liquidation 
followed. Rubber shares improved, after a weak opening. 
Government bonds were slightly easier on the disappoint- 
ing response to the new Consolidation Loan. 


Oct. Oct. Oct. Oct. Oct. Oct. 
ll, 16, 18, ll, 16, 18, 
1933. 1933. 1933. 1933. 1933. 1933. 
2}% Dutch Loan.. 69% 688 68% | Steel Common...... 314 30} 272 
53% German ...... 434 42 .  - = 4 rr 23¢ 234 23; 
Unilever N.V....... 80 82} 80% | Ford Motor ......... 129 130 132 
Philips Lamps..... 1814 2053* 205}*! Deli Batavia........ 118 117 115 
Netherlands Ship Royal Dutch.......... 172 168 167 
eee 468 464 45%! Handels Ams ...... 172 168 167 
* Ex 25% capital repayment, 





CAPITAL ISSUES. 


The only issue of the week offered direct to the public 
was a speculative gold mining proposition in Venezuela, 
Amarilla Gold Mines, whose interest is confined to 
specialised circles, prepared to back the board and the price 
of gold. The reaction in the Gilt-edged market has caused 
the City of Manchester to postpone—temporarily, it may 
be hoped—a £3 millions issue for funding short-term 
obligations. The County Borough of Blackpool, however, 
has “placed £500,000 of 34 per cent. twenty years’ stock 
at par, less a moderate commission, with a London firm. 
In view of the Corporation’s en nviable record as one of the 
lowest-rated boroughs in the country, the stock will 
be readily absorbed. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Ee al recorded, January 1 to Oct. 14, 1933, excluding conversions, £227,349,785. 
Total recorded, January 1 to Oct. 14, , 1933, including conversions, £413,984,870, 


National Savings Certificates 
Net receipts, week ended Oct. 14, 1933, £500,000. 











Conver- 


Nominal New First Further 
Capital. sions. Money. Payment Liability 
To the Public. £ £ £ £ £ 
Amarilla Gold Mines, 215,993 
ord. shares, 5s., at par......... 53,998 53,998 13,499 40,499 
To Shareholders only. 
Aron Electricity Meter, 75,968 
ord, £1, at £1 7s. 6d. (to re- 
pay £90,355 6% deb. stock)... 75,968 90,355 14,101 104,456 
Total Offered tor Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 


Conversions, Conversions. a Conversions. 
£ £ 





Jan. 1 to date— £ Whole year— 

414 643, 324 227,917,884 2,699, 684 »265t 188,909,963 

464,764,031 169,110,729 ee 114 290,666 102, 044,291 

108,601,179 97,724,194 Oo) 454° 838,784 267,800,700 

398,190,786 218,089,655 . 488,765,940 285,239,040 

239,725,435 201,399,835 97 693,100,056 369,058,073 

497,282,468 323,252,737 nS 355,165,970 

ses 284,008,174 230,782,601 

181,636,326 Dy itunes 232,214,500 

183, 230, 147 a 209. 326, 100 





+ This figure 
4° War Loan. 


iain £1,920,000,000 for conversion of 5% War Loan into 


3 
Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocks and Stocks and 
—_—_ «&e. Shares. _— 3. waee. 
Jan. 1 to date— £ 
SED ispobbennnsosnsases 213, 088, 942 7,627,766 vs 201, 176 227, 917, 884 
BENIN . isnubossenncpeeens 156,716,331 8,710,682 3,683,716 169, 110, 729 
Whole year— 
1932 170,172,800 12,883,800 5,963,400 188,910,000 
1931 74,935,599 6,911,859 20,296,833 102,144,291 
BOO scec 230,364,800 15,824,600 22,090,100 268,279,500 
1929 137,670,300 31,543,400 116,025,700 285,239,400 
1928 212,817,900 45,062,600 111,177,600 369,058,100 
1927 228,958,000 36,836,600 89,371,400 355,156,600 
1926 145,180,000 39,393,200 46,209,400 230,782,600 
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By Stock Exchange Introduction. 


Approximate 
Capital Price Dealings Cash 
Eainomaeet. Began. Involved. 

& 
Amount previously recorded ..................- 28, 078, 604 a 30,007,167 
Witwatersrand Nigel, 1,207,101 shares, 5s.... 301,775 9/- 543,195 

Wembley Stadium, £150, 000 6% Deb. "Stock 

a icisuuniied suciastnbadidadaniadtneciecnsusewane we 145,500 102} 153,375 
Total to date, 1933........cccccecceceseeeeee 28,225,879 30,703,737 
Total to date, 1932.........ccccccececeeeeeees "9,011,750 : "9,756,857 


PUBLIC OFFERS. 

Amarilla Gold Mines, Limited.— Offer for subscription at 
par of 215,993 shares of 5s. each. The company was incor- 
porated November 17, 1932, to acquire certain gold mining 
properties known as the Carabobo and Alto Cuyuni Conces- 
sions in the State of Bolivar, Venezuela, with plant, machinery 
and tools. Profits are estimated at over £100,000 at the 
present price of gold. The purchase price is £6,250 in cash and 
£56,000 in shares of the company credited as fully paid. 


STOCK EXCHANGE INTRODUCTIONS. 

County Borough of Blackpool.— Issue of £500,000 34 per 
cent. stock, redeemable 1954, purchased by Cohen, Laming, 
Hoare, at £100 per cent. less commission of 7s. 3d. per cent. 
The proceeds will be utilised to repay existing short-term loans 
carrying interest at rates up to 5 per cent. The population of 
the borough at the 1931 Census was 101,543. The rateable 
value on April 1, 1933, was £1,352,066, or £13 6s. 4d. per head 
of the resident population. Rates are 7s. 6d. in the pound, a 
penny rate producing £5,330. Total net outstanding debt of 
Corporation April 1, 1933, was £5,869,765, of which only 
£1,841,127 is non-productive and unrealisable. 


REPAYMENTS AND CONVERSIONS. 
Aron Electricity Meter, Ltd.—The board has resolved to 


issue 75,968 ordinary shares of £1, mainly for the purpose of 
retiring the outstanding £90,355 6 per cent. income debenture 
stock. These 75,968 ordinary shares are offered for sub- 
scription by the shareholders by way of * rights ”’ at the price 
of £1 7s. 6d. per share. The full amount of £1 7s. 6d. is 
payable on application. No part of this issue has been under- 
written. Application will be made to the Stock Exchange, 
London, for permission to deal in the shares now offered. 
Certificates for the shares allotted will be available for exchange 
against allotment letters on and after February 15, 1934. 


Central Provinces Manganese Ore Company.—The directors 
recommend that the capital be reduced from £1,000,000 to 
£500,000 by returning 10s. in respect of each £1 share. The 
capital will then be £500,000 in ordinary shares of 10s. each. 


Sierra Leone Government 3} per Cent. Inscribed Stock, 
1929-1954.—The principal of the above stock will be repaid at 
par on April 15, 1934, when the stock will cease to bear interest. 


FORTHCOMING ISSUES. 


John Lewis and Company, Ltd.—A separate meeting of the 
holders of the 7 per cent. cumulative preference shares of 
John Lewis and Company, Ltd., was held on October 16th at 
278-288, Oxford Street, London, W., to consider resolutions 
approving an amalgamation with Peter Jones, Ltd., the re- 
payment of the outstanding £1,000,000 6 per cent. first mort- 
gage debenture stock of the company and £400,000 6 per 
cent. first mortgage debenture stock of Peter Jones, Ltd., and 
the issue of the necessary additional capital for this purpose. 
The directors intend to offer for public subscription 650,000 
of the new 5 per cent. preference shares. The necessary 
resolutions were carried on a poll by overwhelming majorities. 
At a subsequent extraordinary general meeting, the resolution 
for creation of new 5 per cent. first preference shares and 
increase of capital was approved. 

Lace Proprietary Mines, Limited.— In view of present 
market conditions the board of directors have decided not to 
proceed with the scheme of increase of capital of the com- 
pany. For particulars of scheme see page 731, Economist, 


October 14th. 


RESULTS OF ISSUES. 
Bedford Gas Stock.— The tenders sent in for the £20,000 


four and a half per cent. redeemable debenture stock, which 
Messrs A. and W. Richards offered on behalf of the directors 
of Bedford District Gas Company, were opened October 17th. 
They amounted to £165,520 at prices ranging from £110 down 
to the minimum of £103 per £100. The lowest accepted tender 
was at £105 10s. per £100 and the average price obtained 
£106 3s. 11d. per cent. 


Canadian Loan.—The Canadian Government announces that 
subscriptions for the $225,000,000 Dominion Refunding Loan 
total $256,000,000. The purpose of the loan is to refund 
$170,000,000 long-term war loans and $40,000,000 short-term 
obligations. 








OTARDS 


ESTAB® 1795 


THE BRANDY WITH A PEDIGREE 


Mid Southern Utility Company.— Tenders for an issue of 
about £100,000 of 4 per cent. debenture stock were opened 
October 17th. The issue was heavily over-subscribed, tenders 
ranging from £114 per cent. down to the minimum of £102 10s. 
per cent. Allotment is being made in full in respect of applica- 
tions from £114 per cent. down to £104 per cent., whilst appli- 
cants at £103 15s. per cent. will receive approximately 43 per 
cent. of their requirements. Letters of allotment and regret 
were posted October 17th. 


Murex, Limited.— The issue by Murex of 76,966 ordinary 
(10s.) shares has been largely over-subscribed and allotment 
letters are in course of preparation. The offer was made to 
shareholders at 42s. 6d. per share, the nominal authorised 
and issued capital being brought up to £250,000. 





CALLS DUE OCTOBER 23 TO OCTOBER 31, 1933. 


The grand total of calls falling due in October, 1933, is 
£2,342,678, which compares with £4,827,802 which fell due in 
September, 1932. The following calls fall due from October 23, 
1933, to October 31, 1933, inclusive :— 


Already No. of Shares 


Due Date. Call. Paid. or Amount. £ 

Allen & Hanburys, 4% Mort. Deb. 

Stock, at 98% (Cash Stock) ............ Oct. 31 78% 20% 
Australia (Commonwealth of), 33% Reg. 

Stock, 1948-53, at 98% (Cash Stock). Oct. 30 93% 5% 

Do. do. do. Oct. 26 20% 24% 

Broadcast Relay Service, 7% Red. De- 

RNG MI No sccciiccncscccesscseandnnss Oct. 30 25% 15% £125,000 31,250 


First Garden City, 54% Reg. Deb. 

Stock, at par (Cash Stock) ............6. Oct. 31 95% 5% 
Gamage (A. W.), Ordinary 10s., at lls. Oct. 314s.+1s.pm 6s. 
Rochdale Corporation, 34% Red. Stock, 

BROMO, BE FO, ceccccccsesescssscoccvesces Oct. 31 30% 30% £1,000,000 300,000 
Salford Corporation, 33% Red. Stock, 

ry Be FO ee acc ccnnccniscesovtecens Oct. 23 30% 144% 


325,000 


£750,000 220,000 


Shipley Collieries, 5}° First Mort. 

Deb., at 994% (Cash Stock)............. Oct. 27 393% 60% £263,595 104 
Tongkah Harbour Tin Dredging, of 

BE le ercsescscccsctee esausaasekediasdewenion Oct. 11 Is. £1 4s. 250,000 12,500 


LONDON NEW ISSUE PRICES. 




















































Staak oe Siiaae Issue | Amt. Price, Price, 
ST ere price. | paid. | Oct. 11, 1933. | Oct. 18, 1933. 
| | | 
Anglo-Newfoundland Devel. 44% Debs. | 98 | Fy pd} 99-101 
Aron Electricity Meter New ............+. | 27/6 io 15/6—-16/6 pm 
Associated London Properties 5% Debs. | 100 | Fy pd | 101-102 | 101-103 
MI oc cccudcrcneckastncnanncersdnie | 98 5 1}- 1§ pm 14-1 pm 
Australia 4°. 1943-48 99 |Fypa| 1023-1028 | ‘102$-1023 
Austria 3% Guar. Stg. Bonds, 1933-53 96 |Fy pd] 100} -1003 1003-1004 
Beaumont Property Trust Ord. £1...... | 21/- | Fy pd 21/—21/6 . 21/—21/6 
Do. Do. 54% Pref.£1] par | Fy pd| 20/14-20/45 | 20/14-20/43 
Booth’s Distillery 5° Debs..... ceeciaaiine | 100 | Fy pd | 5}-64 pm 105 & —1054% 
OCnmadn 6%, 1955-56 <...ccceescccccncocvece ; 100 |Fypd| 5%-5i% pm | 1054-1054 
Central Electric ity 34%, 1963-93 ....... | 93% |Fy pd 93%-938 933-934 
Charrington and Cc. 4% Deb............. 98 | Fypd 99-101 994-1003 
Clarendon Property Ord. eisasuatuannsens a a 20/9-21/9 20/6-21/6 
Do. Do. 5$% Cum. Pref..... | 20 Fy pd 20/—-21/- 20/—-21/- 
Comveraion 23%, (A) .....2...00000.06- cere = , 24 o ‘ _ ae dis 
Bs cadsinenusindtantaddiidnnensense sinisis ‘y pe dis. S3H-94 4; 
Do. COIN 55s icccncncinvine ch Mage Roms | 94-943 934-94 
Eagle, Star, &c., 4% Cum. Pref. ......... £1 | 12/6 | wae par-]/- pm 
NN ioc cccteseascrencan: mn | 5/- | Fy pd 5,—5/3 5/44-5/10} 
De, GEG Com. Piel, i0.00.266.5 | £1 | Fy pd 19/9-20/9 20/44-20/104 
Gamage (A. W.) Ord. 10/— ........ , 22 6/- 1jd—4}d pm 6d-1/- pm 
Harrogate 3%, 1953-63 .. | 93 | 8 | “sias | tte 
Hawker Airc raft Ord. 5/- . vecseee | LO/- | Fy pd | 15/—16,- 15,9-16,3 
Do. — Cum. Red. Pref. ...... | os Ny = iose-1053 lost 1058 
India 4%, 1948-53 .......coceseseseecseres oy b | Fy p 4 = 
Inveresk Paper 6% Debs. .........000.0+- / 100 | Fypd 113-116 113-116 
Lloyd (Edward) 53% 2nd Pref. ......... £1 5/- 1/3-1/9 pm 1/3-1/9 pm 
Lloyd (Edward) Investment 44% Debs, | 100 | Fy pd 101-104 101-104 
London & County Properties 402 Debs. | 984 50 | 33-44 pm 34-44 pm 
London and Westcliff Properties Ord.... | 21/— | Fy pd 19/6-20/6 20;—21/- 
Do. Do. Pref... | £1 | Fy pd 17/6-18/6 17/6-18/6 
Middlesbrough 34%, 1953-73 ............ | 99} | Fy pd 99%-100 994-99; 
Middlesex 3%, 1948-53 ..........eeseceeees 194/16/9; 50 463-463 464-47 
ere ‘ y 12/—13/- pm 28-23 
National Canning 5% Pref. .... | : 20/6—21/6 20/9-21/9 
New Zealand 34%, 1949-54 ... 4-§ pm h-te pm 
Niger Co. 4% Gtd. Debs. ...........-.00«+- | | par-} pm par-4} pm 
Pharmaceutical Products 64% Pref. £1 | par | 10 | 3/3-3/9 pm 3/3-3/9 »m 
Rochdale 3%, 1955-60 ..........csesceceeee 99 30 4-3 pm §—§ pm 
ce BG SS *, een 294 | i y pd 3 dis-j pm 994-993 
ETD cantcapneccectesccesecsscennccces 2/ Fy} at 1/6--2/— pm 
Oe IN sccsscussiominenints £1 | ioj- os 2/—2/6 pm 
AGI Bi ten BOOS: dcccccevccccseccsenseces ; 101 | 31 4-} dis §-@ dis 
Shipley Collieries 6% Pref........0..ce0s00+ £1 | Fypd 19/9-20/3 19/9-20/ 3 
Do. 54% | ree 994 60 2-5 pm 3-6 pm 
Stanton Ironworks 4%, le enasacdacnine em 102-104 i02-104 
Telegraph Condenser Ord. ..............00+ 10/- 19/9-20/ 9 20/—21/- 
Do. 6% Pref. vie £1 oa 21/—22/- 21/6-22/6 
Walmsleys (Bury) Ord. £1 eaiccukseatinerenes £1 | Fypd 25/14-25/6 25/3-25/9 
Do. 64% Cum. Pref. £1... £1 | ee etic" eS = 
TNE GT sisecsccavasennsceovecscvecentece 98/11/6} 8 az —-99j 
Wembley Stadium 6% Deb.......... en 97 25 ae 44-5} pm 
Whitehead Iron & Steel Ord. £1.......... | 32/6 | 15/- | 13/6-14/~ pm a pm 
Te NE Ol sncscocccdcosccesesess wala ae we aaa 9/—9/6 
I. ccisnicssnvscsonessece eee £1 | Fypd 20/—21/- 20/9-21/9 
Yorkshire Brick Ord. 5/=............ wee | S/- | Fy pd 9/—9/6 9/—9/6 
Do. CX Cam PIG, cc cccrves £1 | Fy pd 20/6-21/6 21/3-22/3 
| 
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STE. MADELEINE SUGAR COMPANY, LIMITED. 


RECORD CROP AND LOWEST COSTS. 
WORKING OF CHADBOURNE PLAN. 
MR G. MOODY STUART ON THE OUTLOOK. 


The fourteenth annual general meeting of the Ste. Madeleine 
Sugar Company, Limited, was held, on the 16th instant, at Southern 
House, Cannon Street, London, E.C., Mr Geo. Moody Stuart (the 
chairman) presiding. 

The Secretary (Mr A. D. Crichton) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said : Ladies and Gentlemen,—With your permis- 
sion I will take the report and accounts as read. (Agreed.) 

As you will have seen from our report, our crop this year has been 
46,097 tons of sugar, our sale price £10 lls. 7d. per ton f.o.b. and 
our profit £86,741. From the profit we have to set aside £20,000 for 
improvements in plant and machinery, for reasons I will explain, 
and further £15,000 for income-tax reserve, leaving a balance of 
£51,741. The directors recommend a dividend of 5 per cent., 
amounting to £34,979, leaving £16,762 to add to our carry-forward, 
bringing that up to £36,906. 


TWO VITAL ELEMENTS. 


The two vital elements that govern the results of our work are the 
weather and the market. The weather has this year brought Ste. 
Madeleine and all the other plantations in Trinidad and throughout 
the West Indies crops far exceeding all records. None of us has 
ever before had so favourable a year both for the growth and for the 
reaping of the canes. 

On the other hand, the market has fallen far short of expectations. 
Twelve months ago everyone felt sure that this year would see a 
considerable advance in prices, but we have dragged on and on at 
the same desperately low level. 

We hoped for a fair profit and we have got it, each of these two 
elements going contrary to anticipations, and the favour of the one 
has compensated for the disfavour of the other. I may add that ow 
manager, Mr Westwood, whom we are very pleased to welcome on 
the board, has, along with his staff, materially contributed towards 
the result by remarkably good work in reducing our costs to a record 
low figure for the company and for the hard work involved in taking 
off so large a crop. 


I will later ask Mr Cross to express our thanks 
to them. 


THE CHADBOURNE PLAN. 


The disappointment in prices has come through the partial defeat, 
for the time, at all events, of the Chadbourne plan; not that there 
has been any failure on the part of any of the countries that joined 
in the agreement to keep their pledges. They have all carried these 
out faithfully, and several countries have done far more than they 
promised. They have reduced their production by more than 
5,000,000 tons a year—say, 45 per cent.—a terrible cut to face. It 
was a bold step, but they were facing certain ruin if they did not 
take it. It should have brought prices up to a fair level by now, 
but countries not in the agreement, because they produced no sugar 
for export, have increased their production by three-quarters of a 
million tons. 
about 1,000,000 tons—wholly unexpected, as previously consumption 
had always increased year by year. The reduction has chiefly been 
in Far Eastern countries, where sugar is still a luxury, not a neces- 
sity, as it is in the West. 

But the fundamental causes of the overwhelming of the earnest 
efforts of the Chadbourne countries have been the international and 
political developments of these years, the serious currency fluctua- 
tions and the world-wide trade depression—the economic anarchy. 

At the meeting of the World Economic Conference here in June, 
proposals were submitted to bring all the outside countries under 
some form of limitation of production, and thus co-operate with the 
Chadbourne countries. For a time it looked hopeful that something 
would come of this, but I fear we must now look upon it as dead. 


Also, there has been a decrease in consumption of 


IMPROVING THE FACTORY. 


Now, to explain the necessity for setting aside £20,000 for improv- 
ing our factory; in the ordinary course, the rains in Trinidad set 
in at the beginning of June. If that had occurred this year it would 
have cut 8,200 tons sugar off our crop and £60,000 off our profits, for 
that is what we made out of our reaping after the beginning of June. 
Our factory, as it stands, is not capable of taking off a crop like 





this year’s within the ordinary crop season. We must provide for 
that ; £20,000 will cover the greater part of the cost of the altera- 
tions required. These will also be a help to us in years of ordinary 
crops, as they will enable us to shorten our grinding season and 
bring more of the canes into the time when the sugar in the juice 
is at its highest. 

Now, as to the dividend, I feel sure the shareholders will approve 
of the directors’ recommendation to limit this to 5 per cent.— 
equal to 5§ per cent., for only 2s. 64d. will be deducted for income 
tax, owing to the payment made in the Colony. This, as I have 
already stated, leaves £16,762 to add to our carry-forward. I wish 
it had been more, but, owing to our having to provide for the 
factory improvements, it is cut down to that. 


CONSERVATIVE FINANCE ESSENTIAL. 


‘The uncertainties of the sugar-planting industry are so great 
that we must make it our aim to accumulate a substantial sum as a 
provision to carry us through bad times. We have got through these 
years of low prices without that only because of very favourable 
weather bringing us record crops. It looks as though we may have 
the same good fortune next year if nothing untoward happens, for 
the young canes are well established and the prospects to-day look 
as good as the prospects for this year’s crop looked 12 months ago. 

But this will not go on always. The time will come when we will 
have the crop cut down by drought or by incessant rain during the 
crop months, as in 1927, when a quarter of our crop was lost. Prices 
were then 80 per cent. above our present level, and so we got 
through with only a moderate loss on the year. But we cannot look 
for such prices again, and so we must have sufficient funds accumu- 
lated to fall back upon to enable us to meet such eventualities. 
‘Safety first’? must be our aim and we must be content with 
inoderate dividends till we have made sure of that. 


ALTERATION IN DIRECTORS’ FEES. 


Referring to the paragraph in the report regarding the proposed 
alteration in directors’ fees, these have remained till now at the 
rate fixed on the formation of our original company 20 years ago. 
Since then the whole conditions have changed. The factory and 
estates have been developed beyond recognition, two groups of 
adjoining estates have been purchased and the issued capital of the 
company, which was £100,000, was raised on the reconstruction in 
1920 to £700,000. So the original fees have become a mere nominal 
payment in view of the increased capital and increased volume of 
business. The directors consider that the sum mentioned in the 
report—namely, a total of £2,150—is a reasonable charge for their 
increased responsibilities. 

You will have seen from the notice that accompanies our report 
that it was intended to bring forward to-day special resolutions relat- 
ing to the conversion of our shares into stock, but the provision in 
the Companies Act requiring 21 days’ notice for special resolutions 
was overlooked. So we have to postpone these resolutions for a 
meeting to be called for November 7th. Notices of that meeting 
will be sent to you. There will be no other business brought before 
it. We will take care to have a quorum, so it will be unnecessary for 
any of you to take the trouble to attend if you approve of the 
resolutions. 


DIVIDEND AND VOTES OF THANKS. 


The Chairman concluded by moving : ‘‘ That the report and state- 
ment of accounts to June 30, 1933, duly audited, be adopted, and 
that a dividend at the rate of 5 per cent., less tax, be paid forth- 
with.”’ 

Mr R. J. 
unanimously. 

A resolution was passed fixing the remuneration of the directors, 
and the retiring directors, Mr R. J. Burrell, Sir Edward Davson, 
Bt., and Mr G. B. Westwood, were re-elected. 

The auditors, Messrs. Cooper Brothers and Company, were re- 
appointed, and on the proposition of Mr John Cross, seconded by 
Mr Child, a cordial vote of thanks was passed to the general 
manager and staff in Trinidad. 

A vote of thanks to the Chairman for presiding concluded the 
proceedings. 


Burrell seconded the resolution and it was carried 
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TEBING RUBBER ESTATES (1931), LIMITED. 


A SOUND LIQUID POSITION. 
MR E. B. RIDSDEL ON THE OUTLOOK. 


The second ordinary general meeting of Tebing Rubber Estates 
(1931), Limited, was held, on the 18th instant, at 411-419 Salisbury 
House, London, E.C. 

Mr E. B. Ridsdel, who presided, said : Ladies and Gentlemen,— 
From the report it will be observed that during the year we 
harvested a crop of 534,060 Ibs. of rubber at an “all-in” cost of 
2.74d. per lb. Compared with last year, this represents a reduc- 
tion in cost of approximately 3d per Ib. I should, however, explain 
that, but for the fact that the Dutch East Indies has remained on 
the gold standard, our “‘all-in’’ cost would have come out at 
slightly less than 2d. per lb. The policy adopted during the year of 
harvesting our crop from selected areas has proved successful, both 
from the point of view of yield per acre and cost per lb., the yield 
per acre being 431 lb. per annum, or an increase of approximately 
20 lb. per acre over the yield obtained during the period ended 
March 31, 1932. 

The total acreage remains the same, but it will be cbserved that 
the balance of the 1926 planting is now shown as ‘‘ Mature Rubber.”’ 
In regard to the old rubber planted during 1910-11, it may be neces- 
sary at an early date to consider the replanting of this area. Culti- 
vation expenditure on the other hand has been reduced still further, 
but the condition of the estate is quite satisfactory. 


THE YEAR’S RESULT. 


If you will turn to the accounts it will be seen that, after charg- 
ing all expenditure, including £158 13s. 7d. for income tax, there is 
a loss for the year of £1,998 16s. 8d. Having regard to the fact 
that the net selling price obtained, namely, 1.8d. per lb., is less 
than half the average price realised during the previous year, I 
think we can congratulate ourselves on the fact that the loss is not 
greater. 

The liquid position of the company can, I think, be considered 
thoroughly sound, as it will be observed that, allowing for cash in 
hand and War Loan, less amount due creditors, plus cash resources 
available—as and when the balance of the uncalled capital is called 
—the company has £11,876. In addition to this the company owns 
approximately a one-third interest in the Seroeway Rubber Estates, 
Limited, which estate, on the basis of present prices, is now fully 
self-supporting. 

The year which we have just passed through has been a most 
difficult and trying one for all concerned in the rubber industry. 
At this date last year the selling price of rubber was in the 
vicinity of 2d. per lb. f.o.b. While unable, so far as expenditure is 
concerned, to keep pace with the drop in income, we were able to 
reduce our cash expenditure by the equivalent of approximately 
£1,000. Having regard to the previous reductions effected, you will 
agree, I am sure, this must be considered very satisfactory. 

In regard to the future, the outlook at the moment is much 
brighter than it has been for some considerable time. With rubber 
selling at about 4d. per lb., as it is to-day, total Eastern expenditure 
can be met. I must warn you, however, that it may not be 
possible to maintain the present low cost of production. Already 
we have heard from our Eastern agents of higher wages being paid 
as a result of the increased demand for labour—due to areas being 
brought into tapping where tapping had been temporarily suspended. 

The health of the staff and labour force throughout the year has 
been excellent, and with your permission I should like to thank all 
concerned in the East for the satisfactory attention given to the 
affairs of the company during a very difficult year. 

The report and accounts were unanimously adopted, and the other 
formal business duly transacted. 





Orders for the publication in these columns of 


the reports of Company Meetings should be | 


addressed to :— 
The Reporting Manager, 
THE ECONOMIST, 


8 Bouverie Street, 
Fleet Street, E.C.4. 








JOHN LEWIS AND COMPANY, LIMITED. 
AMALGAMATION WITH PETER JONES, LIMITED. 
ISSUE OF ADDITIONAL CAPITAL APPROVED. 


A separate meeting of the holders of the seven per cent. cumula- 
tive preference shares of John Lewis and Company, Limited, was 
held, on the 16th instant, at 278-288 Oxford Street, London, W., 
to consider resolutions approving an amalgamation with Peter 
Jones, Limited, the repayment of the outstanding £1,000,000 six 
per cent. first mortgage debenture stock of the company and 
£400,000 six per cent. first mortgage debenture stock of Peter 
Jones, Limited, and the issue of the necessary additional capital 
for this purpose. 

Mr J. Spedan Lewis (the Chairman) said that the business of 
Peter Jones was similar to their own. Last year the trading profit 
of that company, before deducting depreciations, debenture and 
other interest on loan, capital and other charges, was £39,000, and 
for the current year the corresponding profit of the first six 
months alone had been approximately equal to the whole of that 
of last year. 

They proposed in the amalgamation to bring into John Lewis and 
Company all the properties and assets and the business of Peter 
Jones, and to pay off the whole of the existing debenture stock 
debts of both companies. They would then provide the necessary 
new capital to carry out their plan by creating a much smaller 
4 per cent. mortgage debenture debt and by issuing the new 5 per 
cent. first preference shares for the balance of their capital require- 
ments. Their particular system of business sought to give to their 
workers of all grades all profits beyond proper reserves and fixed 
rates of loan-interest and share-dividend. He had to announce the 
directors’ intention to offer for public subscription 650,000 of the 
new 5 per cent. preference shares, and that in that issue preferential 
consideration would be given to all applications from the holders of 
the 7 per cent. preference shares of John Lewis and Company and 
from the holders of the existing debenture stock of John Lewis and 
Company and of Peter Jones, Limited. 

After questions had been answered by the Chairman and by Sir 
Ernest Roney, the necessary resolutions were carried on a poll by 
overwhelming majorities. 

At a subsequent extraordinary general meeting the resolution for 
the creation of the new 5 per cent. first preference shares and the 
increase of capital was approved. 


GROSVENOR HOUSE (PARK LANE), LIMITED. 


PREFERENCE DIVIDEND PROSPECTS. 





The fifth ordinary general meeting of Grosvenor House (Park 
Lane), Limited, was held, on the 17th instant, at Grosvenor House, 
Park Lane, London. 

Mr Arthur O. Edwards (the chairman) said that the profit and 
loss account showed a balance of £77,192, which, added to the 
profits on realisation of investments, made a total of £80,268. After 
making the necessary deductions they had a total of £66,235, which 
they proposed to carry forward. He regretted that they were un- 
able to recommend payment on account of the cumulative preference 
dividend, but he was sure it would be agreed that it was desirable 
to pursue a sound conservative policy to form a firm foundation for 


success. 

It had to be recognised that economic conditions had changed 
during the past few years, and the rate of interest and dividend 
now constituted an oppressive burden. They had considered various 


schemes with the object of putting forward one that was equitable 
and would enable the company to resume the payment of preference 
After most careful consideration it had been decided 
that the proposals now being made were the most eyuitable to ali 


dividends. 


parties and represented a sound basis for the company as a whole. 
The essence of the proposals was to fund the two and a ha‘f years’ 
arrears of preference dividend and to reduce the rate of dividend 
as from October 1, 1933, to 6 per cent. per annum. As compensa- 
tion, he agreed at his own expense to distribute fifteen ordinary 
It was intended to 
issue 5 per cent. redeemable funding certificates for the arrears of 


shares for every 100 preference shares held. 


preference dividends. 
It was proposed to redeem the debenture stock on December 30th 


next at a premium of 24 per cent., and to pay the sum of 
£1 2s. 6d. per cent., being the difference between the net interest 


on the existing stock and that on the new stock for the year to 
December 31, 1934. On the basis of the past year’s results, the 
debenture interest and the preference dividend at the new rate 
would be earned with a margin of £7,000, and in the view of the 
directors, should the proposals be accepted, it was reasonable to 
expect a resumption of preference dividend as from now onwards. 
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The object of the proposals was to reduce the fixed charges to an 
economic level so that they might be met with unfailing regularity. 

The report was unanimously adopted. 

At separate meetings of the holders of the 6} per cent. first | 
mortgage debenture stock and the 74 per cent. cumulative prefer- 
ence shares resolutions embodying the board’s proposals were duly 
carried. 


ASSAM RAILWAYS AND TRADING COMPANY, | 
LIMITED. 


BRIGHTER PROSPECTS FOR TEA. 


The fifty-third ordinary general meeting of the Assam Railways 
and Trading Company, Limited, was held, on the 18th instant, 
at Winchester House, Old Broad Street, London. 

Mr E. A. A. Joseph, the chairman of the company, who presided, 
said that if the results of the year were disappointing they should 
not have been unexpected, as in his speech last year the then 
chairman made no attempt to disguise or to exaggerate the diffi- 
culties of the company. 

They had had a full year’s benefit of the various economies to 
which reference had been made at the previous meeting, and the 
board had continued to introduce during the year any others found 
possible. While those rigorous measures had helped substantially 
to relieve the position, it was not to be expected that in a time of 
great contraction of trade they would result in keeping the balance 
level. With traffic of all kinds reduced and the consumption of coal 
largely decreased, the net profit of the company’s operations in 
Assam was £19,372 behind that of the previous year. 

The railway showed a falling off in receipts of £18,000, which 
might be largely attributed to the general depression in the district 
served. On the other hand, expenditure had been reduced by over 
£8,000, and the result was that the railway profit had fallen from 
£80,425 to £70,588, or only 1 per cent. less of the gross receipts than 
in the previous year. 





The trading account showed a very similar picture—a reduction 
in profit of approximately £10,000. The company was meeting an 
intense competition from Bengal coal which the board were doing 
their best to combat, and not without some prospect of success. 
The company’s mines were in excellent condition, and the colliery 
management were doing their utmost to reduce costs in every way 
possible. 

The timber department had done satisfactorily ; sales of chests 
from the veneer mills had reached the full output capacity of the 
mill, and they had had to provide some fresh machinery. The saw- 
mill had not been able to work to a profit, but had assisted in keep- 
ing down costs for timber extraction. 

Generally, it might be said that the depression in the tea industry 


had been the chief cause of their own company’s depression. If 


tea revived, and there seemed a good hope of it doing so, he 
could not help thinking that, in time, they would benefit by the 
prosperity of the industry in their own traffics and in their own 
sales, and in their dividends. He 
the signs did seem to justify hope. 
The report and accounts were unanimously adopted. 


wanted to be 


cautious, but 














NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended October 14, 
1933, amounted to £8,527,500 against ordinary expenditure of 
£5,998,000. After allowing for a decrease in Exchequer Balances 
of £283,705 the operations for the week, as shown below, decreased 
the National Debt by £2,740,000 to approximately £8,123 millions.* 


(000’s omitted.) 
£ | 









£ 
Treasury Bills.......cccccesccscoccscce —13,401 | 24 % Conversion Loan '44-'49 + 19,200 | 
Ways and Means ........... eee — 8,230 | 
National Savings Certificates ... — 50 | | 
P.O. & Tel. Act. Cap.expnditre — 250 
Interest on Exchequer Bonds... — 9 | 
—21,940 | 19,200 
* Including £200 millions on Account of Exchange Equalisation Pund and 
Borrowing for Statutory Sinking Funds. 

A complete analysis of the approximate position of the National 
Debt at September 30, 1933, appeared in The Economist for 
October 7. 
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GOVERNMENT RETURNS. &c. 





| Total Receipte into the Exchequer. 

















Estimate 
REVENUE, forthe | April, | Aprill, | Week Week 
22 1933, to 1932, to ended ender 
1933-34. | Her "14, | Oct. 15, | Oct. 14, | Oct. 15, 
1933. 1932. 1933. 1932. 
ORDINARY REVENUE. | 2 
Inland Revenue— £ £ £ £ £ 
IID TIL. ncicsansenonseeunns 228,750,000} 48,933,000} 52,180,000} 465,000} 437,000 
Sur-tax, including Arrears 
of Super-Tax ......... 51,000,000} 9,430,000] 11,360,000} 260,000} 370,000 


Estate, &c., Duties . 





74,750,000] 46,630,000} 41,350,000} 1,160,000} 1,190,000 


RBTRED ccoccccsccccccccnseseces 20,400,000} 9,180,000} 7,460,000 290,000} 290,000 
Excess Profits Duty and 
Corporation Profits Tax 2,200,000 
Land Tax and Mineral | 
OS eee 800,000 180,000 160,000 
Total Inland Revenue ...... 1377, 900, 000 14, 353, 000 12, 510, 000 2, 175, 000 2, 287, .000 
Customs and Excise— 
ROUND coonncccccncescnvocvenss 167,965,000} 96,769,000} 90,212,000} 3,555,000} 3,563,000 
TED cictinntienenssesonssenee 101,182,000) 55,000,000} 63,775,000] 1,950,000} 1,875,000 


Total Customs and Excise 269, 147, 000 151, 769, 000 153,987, 000 S, 505, 000 5,438,000 


Motor Vehicle Duties (Ex- 


chequer Share) .............. 5,000,000} 1,981,000} 1,789,000} 492.000} 450,000 
Post Office (Net Receipt) 11,700,000} 7,100,000} 6,150,000} 350,000; 350,000 
OE ea 1,230,000 540,000 600,000 — 
Receipts from Sundry Loans 3,800,000} 3,321,965) 3,357,997 nen ma 
Miscellaneous Receipts......... 30,000,000} 16,691,309} 10,857,218 5,551 574 


698, 171, 000 295, 756, 274 289,251, 215 8,527, 551 8, 525, 574 


Total Ordinary Revenue ... 


SELF-BALANCING 
REVENUE. 

















BN GND vcasescnsecsennonnssvess 59,439,000} 29.750,000} 29,750,000} 800,000) 750,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 24,100,000} 7,383,000} 7,030,000 130,000 143,000 
Total Self-Balancing Revenue 83, 539, 000 37, 133, 000 36, 780, 000 930, ooo] "893, 000 
RO ia nadaeeeiinis 332, 889, 214 326,031, 215 9,457, 551 9, 418. 574 
ides Total Issues out of the Exchequer 
ened to meet payments. 
abelian 1933-34 
EXPENDITURE. nae April 1, April m Week Week 
“upp’e | 1933, to | 1932,to | ended | ended 
mentary Oct. 15, | Oct. 14, | Oct. 15 
Grants). Oct. 14, et. 15, et. 14, 2 aes 
1933. 1932. 1933. 1932. 
ORDINARY £ | £ £ £ £ 
EXPENDITURE. 
Interest and Management of 
National Debt ........0..008. 224,000,000) 124,435,967) 155,639,330} 768,015) 3,177,461 
Payments to Northern Ireland | 
Bxcheque’’ .........00.00-..0000 6,750,000} 3,069,729} 3,140,565 
Other Consolidated Fund Ser- 
ER -canbeevaienpenesisencsnmnen 3,550,000} 1,763,981] 1,289,521 16,554 
EINE dicundbbenisciunniisanne 234, 300. 000 129, 269, 677 160,069, 416 768, 015} 3,194,015 
Total Supply Services 


(excluding Post Office) 464, 245, 000)227, 398, 576 234, 666,286) 5,230,000} 7,400,000 


Total Ordinary Expendi- 


GD cccevccccesccscccscce 698, 545, 000 356, 668, 253) 394,735, 702 5,998,015) 10, 5%, 015 


SELF-BALANCING 
EXPENDITURE. 





Post Office 59,439,000) 29,750,000} 29,750,000} 800,000} 750,000 

Road Fund 24,100,000} 7,383,000} 7,030,000} 130,000 1453, 000 
Total Self-Balancing Ex- : : 

SEND stikansbensions 930,000 893, 000 


83,539,000 3, 133,000} 36,780,000 


Total Ordinary and Self- 
Balancing Expenditure |782,084,000 


New Sinking Fund (1928) ... 


595, 801,253/431,515,702| 6,928. 015 il, 487, 015 


13, 536, 293 ai 71, 


393, 801, 253 445, 051, 995 6,928,015)11, 558, 725 


10 


2 |: 





The aggregate revenue and expenditure to October 14, 1933, 
is shown below :— 


FInanciaL YEAR, 1933-34, Aprit 1 To Oorosper 14, 1933. 
(000’s omitted.) 





£ £ 
Expenditure........... eeennaninnneens 356,668 | REVENTC .......ccccrccerccccesesceseee 295,756 
Decrease in balances ........ evceces 3,311 
— increase in borrow- £ 
| am eoncene eovcccocccccnes - 261,450 
"Tchinee Equal- 

feation Fund......... 200,000 

+New Sinking Fund 3, 849 

203,849 
b Wed Rema Peccccccescccccecccccccce 57,601 
356, 668 | 356,668 


+ Authority wil! be sought in the Finance Bill to meet the amount of the Statutory 
Sinkiny Fands in 1933 by borrowing. 


Movement 


POSITION OF THE FLOATING DEBT. 
week ended 


Ways and Means Advancea Out- Oct. s *32 Mar. a, °33 Oct. 14, °33. Oct. 14, °33. 
standing — £ £ 


Advances by Bank of England... one — 4,000,000 
Advances bg Batibo Departmente 29, 400, 000 #4, 550, 000 35,100,000 — 4,230,000 
Treasury outstanding.......... 872,215,000 775, 905,000 000 973,005,000® — 13,400,000 

Total Floating Debt ............... 901,615,000 810,455, 5,000 1,008,105,000 —21,630,000 


* Includes £4,000 the proceeds of which were not carried to the Exchequer within the 
period of the account. 
TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on 
October 13, 1933, and the total amount applied for was £83,015,000. 
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Tenders were accepted for Treasury Bills at three months, dated 
Monday to Friday at £99 16s. 8d., about 53 per cent. and above 
in full. Saturday at £99 16s. 9d. and above in full. The average 
rate per cent. was 12s. 10-89d. The amount allotted was £45,000,000. 
The following table shows the weekly record at various dates :— 






























Date Amount Total Amount Average 

Offered. Applications. Allotted. Rate %. 

1932. £ £ £ & 6s d. 

FADUALY 1 nocccccccccccscecs 40,000,900 50,320,000 38,000,000 5 8 4 
DATEL. Adncninmareitannsoies 45,000,060 61,860,000 43,950,000 2 3 3:73 
TALF Locccccccccccccccccccccce 45,000,000 59,945,000 45,000,000 0 16 11:82 
October 7 sess eceneeccecee 55,000,000 | 100,325,000 50,000,000 0 16 11-24 
JaDUuary 6 .....crececseceee . 45,060,000 73,830,000 45,000,000 0 16 10-84 
TARY Tecovccerccccccccccccccee 45,000,000 83,890,000 42,000,000 010 4-85 
DEER BS cccccescecesccncee 45,000,000 75,415,000 45,000,000 0 7 1-64 
September 1 ............. ° 45,000,000 66,580,000 45,000,000 0 7 1-95 
45,000,000 72,205,000 45,000,000 06 7:34 
45,000,000 62,440,006 45,000,000 0 5 11-30 
45,000,000 58,150,000 45,000,000 0 4 9:15 
45 000,000 93,880,000 45,000,000 012 4-61 
45,000,000 | 100,450,000 45,000,000 012 9-98 
45,000,000 83,015,000 45,000,000 0 12 10-89 

NATIONAL SAVINGS CERTIFICATES. 
No. of 
Total Sales of Savings Certificates. Certificates Value. 
’ £ 

Week ended Sept. 23, 1933 .........00. sebaeeaceeneces 674,963 539,970 

Week ended Sept. 30, 1933... “ 748,608 598,886 

Feb., 1916, to Sept. 30, 1933 ccccoccoccccsoscccecceeee 1,159,487,517 913,199,464 





At the end of August, 1933, the amount remaining to the 


credit. of investors in Savings Certificates, excluding interest, was 
£588,987,479. 








THE BANKERS’ GAZETTE. 








BANK OF ENGLAND. 


Return for week ended Wednesday, October 18th, 1933. 
ISSUE DEPARTMENT. 








£ £ 
Notes Issued :— Government Debt ............... 11,015,100 
Be PIII cnccnccaccscoeccees 370,595,747 | Other Government Securities. 243,115,931 
In Banking Department ....... 79,781,552 | Other Securities.............0000 2,225,536 
PE catvccnscnunnnunesineianin 3,643,433 
Amount of Fiduciary Issue ... 260,000,000 
Gold Ooin and Builion ......... 190,377,299 
450,377,299 450,377,299 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital ............... 14,553,000 | Government Securities ......... 81,468,404 
ED shiiuititestiahscdenensiniadihiiies 3,120,041 | Other Securities: — 
Public Depogita® ..............0005 14,458,495 Discounts and 
Other Deposits— Advances... £8,500,529 
Bankers ......... £108,959,037 Securities ...... £15,555,531 
Other Accounts £45,568,939 ————-_ 24,056,060 
——————— 154,527,976 | Noted.........cccccccscceees 79,781,552 
7-day and other Bills ..... eeccece 1,169 | Gold and Silver Coin 1,354,665 
£186,660,681 £186,660,681 


* Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Accounta, 





Amount, Inc. or Dec. on | Inc. or Dec. on 


Both Departments. 



































Oct. 18, 1933. Last Week. Last Year. 
£ £ £ 
Note circulation..........-..ssesseeeeeeees 370,595,747 - 1,828,252 + 11,377,844 
EE CIE coccccocesccceccccnccoesees 14,458,495 + 3,772,597 — 16,292,697 
Bankers’ deposit® ..............s0seeeeeee 108,959,037 — 2,368,206 + 31,025,207 
ORs 45,568,939 + 1,347,437 + 11,827,781 
ae ioe 1,169 me - 136 
Total, outside liabilities ... 539,583,387 + 923,576 + 43,937,999 
Capital and rest ..............ceceeceees 17,673,041 + 8,196 + 9,609 
Government debt and securities... ~ 335, 599, 435 +- 470, 996 + 10,929,076 
Discounts and advances ............... 8,500,529 — 2,435,087 — 3,105,966 
Other securities .........cccccccscccscccece 17,781,067 : 2,927,578 — 15,023,710 
Silver coin in issue department ...... 3,643,433 + 4,704 - 167,709 
Ooin and bullion (bank's reserve) . 191, 731, 964 - 36,419 + 51,315, 917 
Reserve of notes and coin in banking 
airings ubcabeneaans 81,136,217 + 1,791,833 - 24, 938, 075 
Proportion of reserves to outside lia- |—- -—-----——- | -_--__-—-—-|_ 
bilities— 
(a) Banking Department only 
ENTER ) acccccensess 48% + 0:°3% + 6:9% 
(6) Gold stocks to deposits and 
notes (‘* reserve ratio "’)... 35-6% is + 6:°3% 
(000's omitted.) 
Issue Department. Banking Department. | Gold tn oF [ag ¢ 
Date. Notes Circula- Public Bankers’ Other —— a a 
Issued. tion, Deposite. | Deposita. | Deposits. " 
1933. £ £ £ £ £ £ % 
Sept. 13 | 450,376 372,533 12,263 109,643 43,942 91 Ip 2 
» 20] 450,376 370,470 18,218 105,688 43,421 Nil 2 
» 27] 450,376 370,753 16,488 97,334 43,956 Nil 2 
Oct. 4] 450,376 373,712 9,520 108,627 46,308 Nil 2 
» ll] 450,377 372,424 10,686 111,327 44,221 0-7 in 2 
» 181 450,377 370,596 14,458 108,959 45,569 Nil 2 
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(000’s omitted.) 
Issue Department. | Both Depte. Banking Department. 
Gold Ooin Dis- 

Den | tsa | Sit | sf ol | Sort, [ota a] Ot | Rerrgee 
ees and Reserve | ~ Advan- . ™ ” 
Securities.| ties. Ratio. ties. ties. portion. 

1933. £ £ & % £ £ £ & % 





Sept.13} 253,949 2,410 | 191,745 | 354$| 83,746 9,185 | 11,939 | 79,212 |47#8 
» 20) 254,591 1,764 | 191,732 | 35{¢| 80,656 9,192 | 14,449 | 81,263 |48$ 
» 27] 253,920 2,438 | 191,767 | 3642) 73,826 9,190 | 11,986 | 81,013 |514% 

O ct. 4) 253,921 2,438 | 191,776 | 35 81,127 | 11,056 | 11,860 | 78,064 )47#% 
» 11} 254,026 2,336 | 191,768 | 35 81,103 | 10,936 | 12,518 | 79,344 |478 
»» 18] 254,131 2,225 | 191,732 | 354$! 81,468 8,500 | 15,555 | 81,136 148 


BANKERS’ CLEARING RETURNS (000’s omitted.) 





























| Town. Metropolitan, Oountry. | Total. 
1933. £ £ £ £ 

January 2 to October 4 ......... 20,720,300 1,254,150 2,077,043 | 24,051,493 
Week ended October 11 ........ 536,805 34,757 65,908 637,470 
Week ended October 18 ......... 576.592 32,978 57,086 666,656 
Total to date, 1933 .......cceeseseee 21,833,697 1,321,885 | 2,200,037 25,355,619 
Total to date, 1932 .........cceseees 22,040,683 1,276,590 2,124,088 25,441,361 

. — 206,986 | + 45,295 | + 75,949} — 85,742 
Increase or decrease in 1933 sao = 0:9%}—= 35% |= 36%] — 0°3% 
Total for year 1932.........0...e000. 27,833,633 1,610,407 2,667,919 32,111,959 
Tete Be FOP BGR ccccccescccscecece 31,815,808 1,667,852 2,752,209 | 36,235,869 
Tncrease or decrease in 1932 on — 3,982,175 | — 57,445 | — 84,290 | —4,123,910 


= 12:5% | = 3:4% | = 3:0% 1 — 11:3% 


PROVINCIAL CLEARING RETURNS. 
(000s omitted.) 

















Aggregate 
“a Month of September, sane to 
Oct. 14, 
1932. | 1933. 1932. | 1933. | 1932 1933. 
No. of working days... 26 26 
£ £ £ £ % £ £ 
BIRMINGHAM ...... 1,923 | 1,846 7,987 8,910 | +11-5 | 90,024 | 90,526 
BRADFORD ......... 616 839 2,827 3,530 | +24-8 | 31,725 | 33,567 
BRISTOL . ...0c..c000- 1,119 | 1,008 5,118 4,751 | — 7-1] 47,225 | 44,545 
DEED sccccccccscccss 4,574 | 4,956 cad ete sas 212,570 | 208,664 
PE hiicinsuesecanues 590 567 2,785 2,724 | — 2-1 | 28,942 | 28,303 
J 930 651 2,963 3,197 | + 7-8 | 34,175 | 34,519 
LEICESTER ......... 617 685 2,519 2,591 | + 2°8 | 26,053 | 25,236 
LIVERPOOL .......... 5,709 | 5,690 | 25,478 | 25,170 | — 1-2 | 236,571 | 237,774 
MANCHESTER ..... 8,469 | 9,210 | 36,814} 37,859 | + 2-8 | 385,284 | 375,655 
NEWCASTLE . 1,281 | 1,181 4,392 5,885 | + 3-3} 50,417 | 57,137 
NOTTINGHAM . 442 450 1,701 1,741 | + 2-3] 17,551 | 17,615 
SHEFFIELD .......... 600 657 2,578 2,989 | +15-9 | 29,253 | 31,022 
ND csessswereness 26,870 | 27,740 | 95,162 | 99,347 | + 4-3 '1,189,790'1184563 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. appeared in the 
Economist tor September 10, °32. Chile, in August 12. Egypt, Canada, in Septem- 
ber 30. Turkey, in October 7. International Settlements, India, Italy, Norway, 
Denmark, Lithuania, Greece, Poland, Bulgaria, Netherlands, in October 14. 


U.S. FEDERAL RESERVE BANKS. —In $’s (000’s omitted). 


Oct. 20, | Sept. 29, | Oct. 5, | Oct. 12, | Oct. 19, 
RESOURCES. | 1932. 1933. 1933. 1933. 1933. 


Gold held exclusively against | 


Federal Reserve notes ... | 2,748,750 | 2,715,350 | 2,699,230 | 2,714,170 


Total gold reserve ........... | 2,955,600 | 3,591,800 | 3,591,780 | 3,590,210 | 3,592,080 
Reserves other than gold ... | ae 231,760 219,230 | 215,220 229,210 
Total bills discounted......... } 313,540 133,230 122,980 | 119,310 112,750 
Bills bought in open market | 33,580 6,680 7,200 6,910 6,570 
Total bills on hand ......... ' wa 139,910 130,180 } 126,220 119,320 


Total U.S. Govt. securities... 
Total bills and securities ... 


1,851,000 | 2,274,390 | 2,309,220 | 2,344,110 | 2,375,280 
| 2,203,560 | 2,416,040 | 2,441,230 | 2,472,060 | 2,496,160 





Total resources .........s.000+ | 5,955,710 | 6,770,430 | 6,823,440 | 6,806,820 | 6,937,050 
LIABILITIES, \ | 
Federal Reserve notes in 

actual circulation ......... 2,717,430 | 2,972,780 | 3,999,390 | 3,008,430 | 2,993,920 
Federal Reserve Bank Notes 

a a 145,630 160,790 170,500 172,140 
Deposits— Memberbank—re- 

BEFVE ACCOUNL .........0e000e | 2,325,550 | 2,595,630 | 2,523,410 | 2,567,360 | 2,655,340 
Government deposits. ooo I ese 56,060 98,040 63,120 17,630 
Total deposits .......... - | 2,391,810 | 2,807,780 | 2,780,150 | 2,785,060 | 2,839,230 
Capital! paid in and surplus... 412,440 424,460 424,200 424,220 424,150 
Total liabilities .....cccccccese 5,955,710 | 6,770,430 | 6,823,440 | 6,806,820 | 6,937,050 


Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
CIE isiinanatexcnnsnncens 61-7% 66°1% 65:9% | 65°7% 65°5% 


NEW YORK FEDERAL RESERVE BANK. —In $'s (000’s omitted). 


Oct. 20, | Sept. 29, | Oct. 5, | Oct. 12,| Oct. 19, 
1932. 1933. 1933. 1933. 1933. 











Total gold reserves .........++ 971,990 994,330 961,430 | 932,580 986,470 
Total bills discounted......... 60,300 41,930 40,850 39,790 39,690 
Bills bought in open market 10,280 2,030 2,190 2,190 2,190 
Total U.S. Govt. securities... 713,790 791,940 798,950 | 816,020 813,800 


Total bills and securities .... 788,300 837,090 843,260 | 859,170 856,680 
Deposits—Memberbank—re- 
BEFVE ACCOUNE ......ceceeeeee 1,124,140 | 1,049,400 | 996,900 994,130 | 1,056,720 


Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined ...........0++- 59°4% 60:6% 






59°3% 58-1% 59°8% 


FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted )t 
Oct. 5, | Sept. 7, | Sept. 14,; Sept. 20, | Sept. 27, ; Oct. 4, 





1932. 1933. 1933. 1933 1933. 1933. 
LORDS ccccccccccccccccccce 10,637 8,538 8,596 8,560 8,540 8,565 
Investments............. 8,245 8,024 7,984 | 8,032 7,989 7,983 
Demand deposits ...... | 11,208 10,380 10,558 10,819 10,505 10,448 
Time deposits .......... 5,644 4,495 4,484 4,502 4,501 4,486 
Due from banks ....... 1,539 1,160 1,227 1,199 1,171 1,197 
Due to banks .......... 3,198 2,521 2,589 | 2.595 2,531 2,640 
Federal reserve bor- 
Se 107 27 22 20 22 20 


+ Since May 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities ag formerly. 
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SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 




















BANK OF SPAIN.—In pesetas (000’s omitted). 








Oct. 7, | Sept. 8, | Sept. 15,) Sept. 22, Sept. 29, Oct. 6, | Position, | Oct. 8, | Sept. 16, | Sept. 23, Sept, 3 30, | Oct.7, 
ASSETS. 1932. | 1933.'| 1933. ‘| 1933. ‘| 1933. | 1933. | ASSETS. May 30,1914) 1932. 1933. 1933. 1933, 
Gold coin and bullion ......... | 6,534 |14,727 | 15,223 114,856 [14,830 |15,338 | Gold ...ieeeee, 521,775 | 2,257,401 |2,260.094 |2,260,123 |2,260,159 | 2,260,301 
Subsidiary coin .....cccsse 553 394 451 444 431 436 i temanieenmnens 728,600 | 582,136 | 642,047 | 643,871 | 646,893 | 640,805 
Bills discounted : Domestic Loans & Discounts | 800,725 | 3,010,418 |2,635,426 |2,631,132 |2,680,391 | 2,733,402 
and Union Govt. Spanish 4% stock 344,475 | 344,475 | 344,478 | 344.475 | 344,475 | 344,475 
Bills 1,190 143 129 128 69 33 Adves. to Treasury | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
mas 18,056 | 18,791 | 19,186 | 18,935 | 18,246 LIABILITIES. 
2,047 | 1,725 | 1,725 | 1,725 | 1,725 | 1,725 Notes in Circulation | 901,550 | 4,902,332 |4,778,936 |4,722,131 |4,742,824 | 4,851,278 
| Deposits .......000-+.. 477,500 | "934.231 | 946,018 | 919,579 | ‘884.376 | ‘909,313 
1,000 1,000 1,000 1,000 1,000 1,000 
62 624 6 624 | BANK AL.— 000” i 
Notes in circulation ........... | 7,213 | 10,027 | 9,613 | 9,385 |10,775 | 10,489 | OF PORTUG In escudos (000's omitted). 
Government deposite 938 | 2,016 | 2,345 | 2617 | 1,851 | 1,111 Sept. 28, | Aug. 30, | Sept. 6, | Sept. 13,, Sept. 20, | Sept. 27, 
Bankers’ deposits..............+- 4,091 | 23,886 | 25,059 | 24,252 | 23,544 | 27,185 | 1932. 1933. 1933. 1933. 1933. 1933. 
Ratio of cash reserves to ; aia 398,131 | 721,480 | 722,271 | 723.403 | 724,072 | 703,729 
liabilities to public........... | 54°6% | 40-2% | 40-3% | 40-1% | 40-1% | 39-0% | Balances abroad ...... 550,370 | 370,158 | 353,544 | 350,106 | 322.362 | 310,727 
Discounta ve cvnssen 1 Se543 329,683 | 327,812 | 323,431 1 320/987 1 320,033 
; S vernment loans .... | 1,058,029 |1,052,736 |1,052,736 |1,052,736 |1,052,736 
BANK OF FRANCE.—In francs (000’s omitted). LIABILITIES. , ' , . = 
Notes in circulation .. | 1,919,668 {1,909,084 |1,917,189 |1,908,213 |1,908,922 |1,938,782 
l ———~—~—~—~*~«*E:S*‘ eS a4, | Sept. 22, | Sept. 29, | Oct.6, | Oct. 13, | Government deposits. | ” 35,083 | 285,923 | "285,900 | 271,202 | "246,039 | "226,148 
ASSETS. 1932. 1933. 1933. 1933. 1933. 274,124 | 303,759 | 291,457 | 302,692 | 311,100 | 293,820 
Gold a 82,651,268 | 82,204,447 | 82,095,204 | 82,037,443 | 82,000,483 45,243 | 50,250 | 40,121 | 40,021 | 38,189 | 34,625 
assets-— 
it deposits ...... 2,909,677 | 1,287,037 | 1,286,729 | 1,286,058 | 1 286,519 ee name : 
ils & ae | 2'082,254 | 1,345,849 | 1'345,723 | 1/345.683 AUSTRIAN NATIONAL BANK.—In echillings (000's omitted). 
ome bills ............. 2,934,559 3, 185,217 3,475,192 2,777,330 ASSETS. Oct. 7 Sept. 16, | Sept. 23, | Sept. 30 Oct. 7, 
—— — occ. | 200,000 | 3,200,000 3,200,000 2 200,000 Cash reserve— 1932. ° 1933. 1933. 1933. 1933. 
© the State ........ 3% 3,200,000 | 53,2 Gold coin and bullion ... | 149,476 | 169,698 | 169,700 | 169,702 | 169,704 
Other advances ... | 2,755,970 | 2,757,980 | 2,765,405 | 2,862,085 | 2,811,697 Foreign exchange.......... 39,549 19,047 19,047 19,047 19,046 
Negotiable Bonds, Other foreign exchange*.... 115 7,998 7,998 7,998 7,998 
Sinking a Dept. 6,620,893 | 6,412,567 6,393,367 | 6,375,167 6,375,167 Bills discounted 861,103 205,095 195,175 224,953 218,856 
asseta exc u A i 29-year eames , . . ’ ~ 7 ’ 
"ing forward soon) | 6786005 | 6,180,820 | 5,515,942 saaete | Federal debt}... ania 91,577 | 624,444 | 624.444 | 624,444 | 624,444 
ABILITIES, g + ” 

Notes in circulation... | 81,100,667 | 81,016,350 | 82,994,352 | 82,547,180 | 81,668,131 | GDATE Capital v.sssvsesssssoes | O5s200 | 45,200 | AOD 8 | trees 
een | oars | akeereee | seeeeers | raseee | 3,769,748 | Notes in circulation ......... 861,615 | 881,810 | 861,085 | 942,823 | 895,697 
vate deposits ...... 9436,82 wold, ,008,72 6,534,736 | 17,319,769 ; : : : : 
pany As or Senears | aavaaee | Stata | farms a aaeraeee 212,354 | 115,001 | 130,311 82,766 | 127,475 

- © In dollar and sterling only. + In accordance with Art. 53 of the Statutes. 


THE REICHSBANK.—In Reichsmarks (000’s omitted). 






) Oct. 15, | Sept. 30, Oct. 7, Oct. 14, 
ASSETS, | 1932. 1933. 1933. | 1933. 
NTE anekishbiaebenteiineseiaiihpsiaineneeiin | 796,804 367,182 378,051 383,768 
Of which deposited abroad..............+++ | 63,351 58,546 68,438 68,526 
Reserve in foreign currencies ..........+. 135,163 40,083 30,884 28,204 
Bills of exchange and cheques ........... 2,777,774 | 3,319,276 | 3,237,577 | 3,124,980 
Silver and other Coin................0..0.000 211,454 135,197 180,748 211,410 
Notes of other German banks ............ 9,235 2,927 8,005 10,638 
IIT cnncccccenessevessecvecsccnecnsonenses 92,109 205,199 61,714 54,995 
EE EEE | 362,227 320,315 320,252 320,660 
STIIIIID cunicnnsteeberpenndsconsnneneoncees 812,687 549,961 534,081 538,453 
LIABILITIES, 

IIE, coscsnsnsswppeneanvocenneneeeson> 150,000 150,000 150,000 150,000 
Reserves .........00+ 417,426 473,151 473,151 473,151 
Notes in circulation 3,518,998 | 3,624,846 | 3,472,856 | 3,426,040 
Other daily maturing o ligations 366,929 465,209 398,995 391,431 
Other liabilities .................. 744,100 226,934 256,310 232,486 
Oover of note circulation .................. 26 -5% 11-2% 11-8% 12-0% 


NATIONAL BANK OF BELGIUM.— In belgas (000’s omitted). 











Position, 
May 28, | Oct. 13, | Sept. 21, | Sept. 28,; Oct. 5, | Oct. 12, 
ASSETS, 1914. | 1932. | 1933.'] 1933. | 1933. | 1933. 
Se ei (a) J |2,609,199 |2,705,892 |2,708,089 |2,708,591 |2,709,261 
Silver and other coin f |232,650.| | 62,584 | | 69,010 | 71,159 | 72,004 | 72,066 
eee 697,600 | 719,488 | 769,610 | 765,840 | 756,709 | 755,195 
LIABILITIES. 
Notes in circulation... | 934,150 |3,665,461 |3,451,297 |3,453,520 |3,492,737 |3,479,055 
Deposits: Govt. ...... a 1342 | ‘282,592 | 280,939 | ‘187,109 | 143,178 
Other ...... 172,982 | 264,785 | 262.188 | 312,153 | 367.947 
(a) In thousand francs, 
BANK OF JAVA.—In florins (000’s omitted). 
| Position, ; Oct. 15, | Sept. 23 | Sept. 30,; Oct.7, | Oct. 14, 
ASSETS May 30, asia! 11932. | 1985 | 1955. | 1933.’ | 1935. 
BAB cccceccccccevccsecccc0es 1626 || 
EE ceaaiwenmet 29,785 se2t | RES AGS | LST ANS | 105,000 | 198,500 
Discounts, advances, and [64,983 | 78,240} 76,450 | 76,360 | 75,160 

other investments 77,567 | 19,311 |  '570 280 280 280 
Foreign bills ............... _ | 
Other assets ..........+..- w- | 28,349 | 13,080} 12,500 | 13,310 | 14,300 

LIABILITIES. 

Notes in circulation ...... 109,499 | 219,260 | 190,300 | 191,200 | 193,090 | 192,590 
Depositeandbillspayable! 11,250! 29,809 | 25,660 | 22°610 | 20,890 | 20,650 

SWISS NATIONAL BANK.—In francs (000’s omitted). 

May 31, | Oct. 15, |Sept. 23,| Sept. 30,| Oct. 7, | Oct. 14, 

ASSETS 1914.' | 1932. | 1933. | 1933.'| 1933. 1933. 
deine 171,175 |2,637,501 |1,835,766|1,845,933 |1,858,354 |1,858,451 
Of which held abroad = : 296,237| 306,357 | 318,509 | 318,519 
Foreign gold valuta..... = 53,614 | 14,016| 16,139 | 21,190 | 24.644 
Discounts .......s0000-0-0. ioe 13,413 | 23,937] 37,386 | 27,642 | 14,269 
Bills of ‘the Confedera- 

Rt apincneaee — = 23,086) 23,736 | 24,219} 26,440 
AdVances.......-.ceccsces 103,000 | 50,655 | 67,074] 70,153 | 59,675| 57,032 
Securities.................. a 41,748 | 65,869) 65,673 | 65,938 | 65,641 

LIABILITIES 
Notes in circulation 275,925 |1,506,900 |1,350,737/1,419,424 |1,385,665 |1,355,885 
acca 33,750 11,250,549 | 615,544] ‘581,586 | 607,353 | 631,128 

















BANK OF SWEDEN.—In kronor (000’s omitted). 
Oct 15, | Sept. 23, | Sept. 30,) Oct. 7, | Oct. 14, 
ASSETS. 1932. 1933. 1933. 1933. 1933. 
RE BaRE i UO ccnceccacccecennenvescoeee 205,969 252,792 | 253,274 253,887 | 254,434 
Government a 238,364 | 245,261 | 245,250 | 245,532 | 245,532 
oreign one eco soo ine oe 
Other Swedish bonds quoted on 
foi en 
Gold abroad not included in the 
Kd TOBETVE.....000esece0e 125,067 124,995 | 120,298 117,882 
Bilis payable Sweden} . 14,145 13,850 14,330 14,814 
a a 2,509 2,393 3,191 | 39,729 
TN 331,012 | 339,148 | 352,501 328,564 
DIT nckpiatbasnsepencsnniemete 36,992 37,100 37,522 37,807 
LIABILITIES. 
Notes in circulation................++ 532,882 | 533,582 | 624,647 | 570,927 551,982 
Government deposits .. 70,826 135,619 | 121,486 | 142,588 | 147,696 
ES TTT 128,944 | 349,754 ' 286,738 | 331,320 | 359,952 


+ The sum of the items “ Bills payable in Sweden” and “‘ Advances” excluded 
advances and cash credits which are not available as cover for the note issue. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 
(000's omitted). 








ASSETS. Oct. 7, ,;Sept. 15, Sept. 23, Sept. 30,; Oct. 7, 
Metal reserve— 1932. 1933. 1933. 1933. 1933. 
Gold coin and bullion ..............0066 ; 96,532 | 96,571 | 96,571 | 96,571 | 96,571 
Drafts and notes .......... 10,770 5,692 5,663 5,046 5,416 
Silver coin and bullion 9,085 | 10,022 ; 10,977 7,507 8,103 
Inland bills, warrants and securities... | 441,958 | 445,327 | 441,352 | 476,870 | 459,740 
Advances to Treasury .........sesccseesres 52,453 | 50,285 | 50,258 | 50,258 | 50,194 
LIABILITIES. 
Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ........cccccccscseesses 560,442 | 322,073 | 304,246 | 360,991 | 339,934 
Current accounts, deposita, &c. ......... 80,287 89,069 | 103,433 | 78,555 | 82,689 
Other BabMhes sccecccccenccocccsecccncoeves | 159,220 | 199,483 199,549 | 199,393 | 200,269 
* Calculated at pre-war parity of exchange. 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
Oct. 7, Sept. 15, , Sept. 23, | Sept. 30, ; Oct. 7, 
ASSETS 1932. 1933. 1933. 1933. 1933. 
DED ccnicnieanerinaveeneninennes 1,658,366 | 1,707,202 | 1,707,084 | 1,707,201 | 1,707,038 
Balance abroad and foreign 
GETTER ceoccccccceccccecccee 1,107,222 904,929 907,334 922,273 924,280 
Discounts and advances ... | 1,528,258 | 1,452,827 | 1,447,820 | 1,743,699 | 1,750,667 
States notes debt balance... | 2,699,545 | 2,609,662 | 2,609,463 | 2,608,470 | 2,607,711 
ORE GENES crcccccccccccscccce 457,885 611,560 657,375 639,595 551,048 
ILITIES. 
Bank notes in circulation .. | 5,919,707 | 5,819,460 | 5,614,105 | 6,310,158 | 6,061,283 
Check account balances .... 798,918 698,328 920,901 499,997 733,006 
Other liabilities ............... 296,580 319,053 344,731 361,744 297,116 
NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
ASSETS, Oct. 8, 1 Sept. 22, ) Sept. 30, Oct. 7, 
Cash reserve :-— 1932. 1933. 1933. 1933. 
Gold at home and abroad .............. 1,762,962 | 1,797,514 | 1,797,544 | 1,797,853 
Foreign exchange ........ssssessseeseeees 256,359 99,435 107,260 114,280 
Other foreign exchange.............+ss0s+00 91,517 61,994 40,886 42,495 
Bills and advances against security ..... | 2,536,810 | 2,217,856 | 2,210,849 | 2,205,441 
Government AdVANCES ........seeceee ceeee 1,809,924 | 1,717,617 | 1,717,893 | 1,717,967 
LIABILITIES. 
Notes in circulation ........ccccccccssseeees 4,881,084 | 4,275,179 | 4,371,738 | 4,347,117 
Bight Gepowhts crocecccscscccccccccsccocccscece 716,716 990,176 914,778 962,255 
Time deposits............. eoccecccoes: sosenesce 1,472,848 | 1,239,017 | 1,209,834 | 1,198,848 
NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
Sept 17, Aug. 26, Sept. 2, Sept. 9, sept. 16, 
ASSETS. 1932. 19353. 1933. 1933. 1933. 
Gold & gold exchange | 10,051,195 | 10,402,475 | 10,403,399 | 10,398,365 | 10,349,172 
Commercial bills .... | 10,722,396 9,430,132 | 9,515,829 9,509,475 | 9,436,113 
Agricultura! bills ... eee 5,101,898 3,101,594 3,103,073 3,104,814 
State debt, advances 
to State, &c. ...... 5,729,699 5,704,047 5,704,047 5,704,047 5,704,047 
LIABILITIES, 
Notes in circulation.. | 21,369,186 | 21,159,479 | 21,105,098 | 21,231,914 | 21,340,674 
Other sight liabilities 6,824,680 8,001,167 8,119,380 7,936,624 7,630,724 
Long term liabilities 5,915,809 5,843,245 3,861,138 3,964,613 4,072,551 
BANK OF FINLAND.—lIn F. Marks (000’s omitted.) 
| Position, ; Oct. 8, | Sept. 23, ; Sept. 30,; Oct. 7, 
ASSETS {May 30,1914.| 1932. 1933. 1933. | 1933. 
eEE ccovccnesscnescensnenecenensesses 35,091 | 304,370 | 322,580 322,586 | 322,585 
Balance abroad and foreign bills| 90,379 | 736,646 |1,133,250 [1,112,033 |1,135,509 
Finnish and Foreign Govern- 

Ment BECUTILICS ......0000eeeee 21,826 346,542 | 285,199 | 278,717) 271,860 
Discounts and loans .........++. 105,151 |1206,555 895,585 | 895,027 | 888,494 
LIABILITIES, | | 
Notes in circulation ............ 123,941 iy 066,318 {1,056,557 iJ, 125,196 [1,114,364 
Deposits at notice ..........+0+++ 21,225 103,912 | 289,525 | "220, 977 | 231,633 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 


Oct. 7, | Sept. 15,) Sept. 23,) Sept. 30,) Oct. 7, 
ASSETS. 


1932. 1933. 1933. 1933. 1933. 
Gold coin and gold bullion .............+. 11,478 | 19,246 | 19,247 | 19,250 | 19,251 
Net foreign exchange .........+..cesseseee 7,065 964 1,036 973 1,353 
Subsidiary Estonian coin..............00+« 1,555 1,833 1,624 1,651 1,618 
Home bills discounted .........s0...ss00008 9,504 7,658 7,773 7,994 8,032 
Loans and QAdVANCES — ........cesereeeeeees 12,558 | 10,834 | 10,997 | 12,411 | 10,685* 
Thereof loans to Government ......... 5,000 4,100 4,100 4,100 4,100 

LIABILITIES, 

Notes in circulation ...........scscescsceses 31,532 | 29,064 | 31,512 | 31,404 | 30,388 
Sight deposits and current accounts... | 11,435 | 13,007 | 10,866 | 12,856 | 12,259 
Ratio of reserve to current liabilities... | 43-16% | 48.04%\ 47-86%\| 45-69%| 48-31% 


© Includes Ekr, 4,045 guaranteed by the Government. 





_ 


ee ew ere 


woe 


October 21, 1933., 





BANK OF LATVIA.-—- In late (gold francs) (000’s omitted). 




















; Oct. 10, Sept. 11, Sept. 18, Sept. 25) Oct. 2, , Oct. 8. 
_ ABBETS. | 1932. | 1933. 1933. 19. | 1933 1933 
Gold bullion and coins ...... | 35,653 | 47,195 | 47.196 | 47, 197 | 47.197 | 47.198 
ST scimnsenmeninencins | 13.617 | 16,603 | 16,526 | 16.409 | 16232 | 16,171 
Balance abroad ............... | 11.740 | 2,197 2.195 | 2,160} 2.171 | 2.028 
‘Treas. notes and einai change | 15,627 | 20,900 | 19,689 | 19,313 | 17,975 | 18.440 
Short term DIB 0... eeeees | 70,414 | 66,590 | 66,258 | 66,595 67,283 | 66.685 
Loans against securities ...... | 53,436 | 45,770 | 47,658 | 48,658 | 49,584 | 50,074 
LIABILITIES, | 
Notes iv circulation............ 36.073 | 33,049 | 33,559 | 33,479 | 34,265 | 33,753 
Capital paid up ............0.. 19,717 | 20,044 | 20,044 | 20,044 | 20,044 | 20,044 
SORT etantacenscesisscisiinen 4,745 | 4,876 | 4,876 | 4,876 | 4,875 | 4,875 
I ii acca } 18.802 | 18,533 | 18.420 | 18.385 | 18.369 | 18,353 
Current accounts ............ | 65,187 | 75,903 | 77,174 | 79,377 | 80,299 | 80 881 
Government accounts ...... 67,401 64.327 | 62,908 | 61,841 ' 60,357 59,711 
BANK OF JAPAN. -—li yen (000's ominted). 
| Positi« om, | Oct. 7 | Sept. 9, Se] t. ay iy Sept. 23,1 Y Sept. 30, 
ASSETS. June30,1914} 1932. “1933. 1933 1933. 1933 
Gold coin and 
bullion ...... 221.320 J 429,068 425,070 | 425,070 | 425,070 | 425,070 
Other coin and — 
bullion ...... 67,664 41,814 41,867 | 40.619 40,282 
Discounts ...... 41,740 | 683.152 | 627,857 | 633,108 | 663.473 | 723.636 
Advances ...... 70,540 | 128,354 51,887 51,850 | 53,203 53,701 
Govt. bonds .. oan 167562 | 452,808 | 363,663} 344,998 | 385,148 
LIABILITIES, 
UAE aircninense 362,270 | 1,070,946 | 1,059,482 | 1,017,510 | 1,068,101 | 1,184,409 
Govt. deposits 87,340 | 314,461 458,363 | 443.508 | 427,541 385,582 
Other deposits 11,440 74,867 97,237 74,987 74,799 12,273 
LONDON RATES. 
Oct. 12, oct. isloct. 14,)Oct. 16,)Oct. it Joct. 12.10. 19, 
1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 





























Bank rate (changed from; % % | % % } % % % 

248% June 30, 1952) ...... 2 a 2 2 j 2 | 2 | 3 
Market rates of discount— | 

60 days’ bankers’ drafts. a} #-$) t-# | #7 /| Wt | Ht) aA 

3 MONS’ dO. .....-.e00000 ; i —} 3 | = it # 

4 months’ do, ...........00 —# —Hi| # #-i 1-6 | 2-3 8-3 

6 months’ do. ...........60 6 a i —1l 1 1 1 
Discount Treasury Bills— 

2 months’ } & | 4-48) fh) fH] EH) 2 
3 months s i—# | —t a—f em | @}.2 
Loans-~ Day- | 4—1 #—l 4—1 | ¢—1 i} i 
BROKE ..00ceccecrecceceeseeres #—1 | $1 | o-1 | 4-1} 4-1 | #1 | 2-2 

Deposit allowances: Bank } |e | 4 + + + 4 
Discount houses at call .. | - | i - | i } 4 
Ly "Sear iseaiumaatiae | 3 i | : | 4 

Comparison with previous week— 

| Bank Bills, | Trade Billa. 
uh | ——--- |--——- 
ns ! 
3 Months. | 4 Months. | 6 Monthe. | 3 Montbs. | 4 Months. | 6 Months 
‘ 

— | % | - ~ | %, | * j avs | a” | oi 3 
settle | Fe | A | a as a3 
HE LEH HSL A | bo) Ea) deat | ge 

w 12 _ \ — —~sz } “a 1 

wig tg-1i wt dt | 1 | 2 ab | aby | abs 

LONDON RATES OF EXCHANGE. 
I.—Srot Kates. 
(Range of the day’s business.) 
a er ee re 
e- Oct. 13, | Oct. 14, | Oct. 16, | Oct. 17, | Oct. 18, | Oct. 19, 
London on | ry | 1933. | 1933. | 1933. | 1933." | 1933." | 1933. 


— SR 


New York, $. | 4-864 | 4-60-66)! 4-54-581! 4-40-56 | 4-514-57| 4-57-624/4-493-56 
Montreal, $.. | 4-869 | 4-73-77 | 4-69-72 | 4-52-69 | 4-66-71 | 4-66-71 
Paria, Ur. .... 124-21 | 79}-80h | 80-80 | 804-82} | 79;-803 | 79}-814 
Brussels, Kel. | 35-00 | 22-25-55) 22-50-75/22.61-23.10 22-45-75, 22-35-95) 22: 70-93 

















Milan, Li. .... | 92°46 | 59-593 592-60 | 598-605 | 59-59% | 594-608 | 59]-60} 
Zurich, Fr... | 25-221 16: 00-20 |16-18-32 '16-20- 60 lie: 12-32 |16-05-42 | 16-30--50 
Athens, Dr. . |375 | 540-580 | 540-585 | 540-580 | 540-580 | 540-580 | 550-580 
Flels'fors, M. {193-23 | 226-2273] 226-227}| 226-2274) 226-227 | 225-227 |225}-2273 
Madrid, Pt... | 25-223 | 37-37% | 374-374 | 373-384 | 373-37 37-38} | 378-38} 
Lisbon, Esc. 110 \102)- 104 /103}- -1044, 103;- -106}} 104-105 103-105 | 1943-105) 
Amst'd'm, Fi. | 12-107 | | 7-69-78 | 7-75-84 | 7: 78-90 | 7-75-85 | 7-70-92 | 785-794 


Berlin, Mk. .. | 20°43 


113.00-15(¢)|13.10-25(e) 13.25-45(¢) 13. 15-35(e)|13.08-27(¢)|13- 23-38 
Vienna, Sch. 34°58} | | 9 


274-293 | 28-29 | 27}-29) | 273-29} | 274-29} | 274-29: 





Bu’ pest, Pen. 27-82 17-19) 17}-194(b) 174-1940) 17}- 194(b)| 173-199(6)| 17$-193(>) 
Prague, Ke. 11644 | 104-105] 1054-1063) 106-108 11054-1064/1043~107 | 106-107} 
Warsaw, Z1. | 43-38 | 278-28) | 27{-282 | 274-28) | 274-28 | 273-283 | 28-284 
Riga, Lat. ... | 25-224 | 15-17 | 15-17. | 15}-17) | 153-17} | 153-174 | 15$-173 
buchar’st, Lei ]813-6 | 515-550 | 520-550 | 525-555 520-550 | 520-560 | 525-555 
Const’ple, Pst.|110 | 648° | 648¢ 660* 650" | 650° 660° 

Belgrade, Din. [276-32 220-235 | 225-235 225-240 | 225-235 | 225-240 | 225-240 
Kovno, Lit. | 4 8-66 30-33 30-33 31-34 31-34 | 31-34 31-34 

sofia, Lev. j675-66 425-465 | 425-465 | 430-460 | 420-460 420-450 | 430-460 
Reval, E. Kr. | 18-159 174-18} | 174-18) | 18-19 | 18-19 18-19 18-19 





Oslo, Kr. . | 18-159 


19-85-95 | 19- 85-95 | 19-85-95 | 19-85-95 | 19-85-95 |19- 85-95 
a 18-159 


19-35-45 | 19-35-45 | 19-35-45 19-35-45 | 19- ao 19-35-45 
Cop'b'gen, Kr.| 18-159 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-3 |22- 35-45 
Alex'dria, Pst.| 974 | 978-978 | 97%-97§% | 973-978 | 973-97% | 97i- wm 972-978 
Lombay, Rup.!+ 18d. \18.- -18 4) 12 184 /184- 18% 18 ¢,-18% 18%- 18% [16 4- -16 4 
Calcutta, Rup.|t 18d. [18 Ay—18 4/18 gy —18 2 118.18 184-18 4 18 to-18 te | 16 gy - -l6% 
Madras, Rup. |+ 18d. 











118 de ~18 py |18 gy —18 yy |18 dy—18 sy 18 18 yy 1d cy—18 hy |16 ge -l6 
Hong Kong, $ | ... 164-17) | 164-17) | 164-174 | 163-174 | 163-174 aie i 
Kole, Yen .. |124°58d.| 144-144 | 141-144 114 h- 144 |14.4-144| 143-148 1h 124 
Shanghai,$. /|t ... | 154-155 15$-15! | 154-153 ish 15-15} 13-134 
Singapore,$ |+ 2ed. | 28-28% | 28-28 | 28-288 | 28-284 | 28-28% | 24-24% 
Batavia, F.. 12-11 | 7-66-78 | 7-75-83 | 7-78-98 | 7-74-85 | 7-71-88 | 7-89-93 
Rio, Mil. ..... [+5°899d.| 43-44(0) | 43-44(0) 4410 43-44(0) | 44-446) | 48-4400) 
BB. Aires, 3. +47-62d. wore a $3 —— 44-444(b) | 44-45) 1432-443(0) 
Valparaiso, $ 40 (a) \« (a) (a) (a) 
M’video,$ ... |+ 5ld. \36}- 374(a) 364- Sua) 36312) 36-37(2) | 36-37(a) | 36-37(a) 
Lima, Sol. ... | 17°38 tat @)| 22-952) | 22-95(a) | 22-90(a2) | 22-8 u)} 22-85(a) 
Mexico, Pea. | 9°76 | 16}—17% | 153-16} | 153-164 | 15)-164 | 1 153-164 |15$-164 
Manila, Pea... rs. 65d.; 254-264 | 254-26} | 264-274 26-27 | 259-264 | 264 -27% 
Moscow, Rbls. 


9-458 |6-011- 023, 6 -024-036 6 -130-1426- 130-1426: 135-147/6+1$5=147 


B’ugkok,Baht.|t21 82d., | 215-223 | 214-223 | 215-223 21§j-22j | 21§-22§ | 214-223 
( 


Usance : T.T., except Alexandria (Sight); Rio de Janeiro, Lima, Valparaiso (90 days). 
+t Pence per unit of local currency. (a) Nominal. (6) Official rate. (*) Sellers. 
(e) Registered marks quoted at a discount of 23-28%. 


THE ECONOMIST. 


787 
IIl.—Forwarp Rarss. 


(Closing quotations.) 























] Oct, 15, | Oct. 14, | Oct. 16, | Oct. 17, | Oct. 18, | Oct. 19, 
Londonen | 1933. 1933. | 1933. 1933. 1933. | 1933. 
a Per £ PerSi Pers| Pere! Pers! Pere 

} | (b) (b) | (h) 1 (bd) (b) | (b) 
| 1 Month 1-14 #13 | 14-13) 14-23} 1byy |] eR 
New York, cent¢ | 2 4 2}-23 23-22 | 23-3 | 25-3 23-3 23-3 
}3 si-4 | 33-42 4-45] 4-4) | 45-48 | 4}-43 
: W) ()) | (oO) (bd) 4 | 
| | 1 Month par-2 | 2-6 | 5-9 2-6 4-8 | 4-8 
Paria, cent ... .< 2 os | 1-3 | 6-10 ; 8 13 | 4-3 8-13 8-13 
\ Sn | 35 $-13 | 13-18} 6-10] 12-17] 13-18 
| { (h) (5) | (d) (b) | 7 a (b) 
(| 1 Month | par-) | par-l | par-l | par-l | par-l | par 4 
Huilinl, cent. <12 4 | 9-14 #-1} |} $14 d-1) | 3-14 | par-l 
L}3 » | 12 1-2 | 1-2 12 | $-lb] 4-1 
} (b) | (h) (6) | () 7 (b) | ¢ 
f| 1 Month | par-2 } par-2 par-2 par-2 par-2 jar’nd par 
Brussels, vent. . 3 ls | 1-3 | 1-3 | 1-3 1-3 par-2 |par-].tis 
Lis wo ' 1-3 | 1-3 | 1-3 | 2-4 1-3 | par-l 
(b) (by | «by | b) \— ry | (b) ‘ 
f| 1 Month | par-2 | par-2 | par 2 | par-2 | par-2 | par-l 
Zurich, cent ... 2 } 13 {| 23] #213] «23 -3 | 1-3 
| 3 ; 35 24-44 | 46 | 2-4 2-4 2-4 
™ (b) (b) (b) | () (b) o 
Month is~ te ti } 4-4 tw * te ts *- 
Italy, lira ...... {| 2 iste tet | Ye~ th | is — Ye ts ~ ie ¥-% 
3» ik-ve | tek is— hi ts~ We t- 


(b) Discount, 


.€., ““ over spot.’ 


OVERSEAS BANK RATES. 





Changed From ‘To | Changed From To 
% % | % % 
Albania ......... July 1,1931 3% & | Madrid...... Oct. 26,1932 6 6 
Amsterdam ... Sep. 18,1933 3 2% | Oulo ......... May 22,1933 4 34 
Athens ......... Oct. 14,1933 73 F. £ PO cise Ole Be 2 24 
Batavia ......... Mar. 10,1930 § 44 | Prague ...... Jan. 25,1933 44 34 
Belgrade ...... July 20,1931 64 7; | Pretoria ... May 15,1933 4 3} 
mem matideiioiins Sep. 22,1932 5 . Reval ...... Jan. 28,1932 64 53 
Srussels ...... Jal. a 1932 2h 33 } ie z 5ia 
i eg Jan, 1,1933 6 {2} 
Budapest ...... Oct. 17,1932 5 4% Rome ...... Sep. 4,1933 4 33 
Calcutta...... Feb. 16,1933 4 33 | Sofia ......... May 25,1932 9} K 
Copenhagen .... June 1,1933 3} 3 | Stockholm.. June 1,1933 35 3 
Danzig ...... - May 6,1933 4 3 | Swiss Bank 
Helsingfors ... =«p. 4, 1933 54 5 places ... Jan. 22, 1931 2 
Kovno ..... : May $,1932 7 7 De Rcssscasss uly 2, 1933 4: “38 = 65 
SO Mar. 13, 1932 64 6 } Vienna ...... Mar. 23,1933 6 
New York Fede- | Warsaw...... Oct. 20,1932 73 § 
ral Reserve Oct. 19,1933 23 ht .lU June 30, 1932 34 3 








Central Bank of Chile. 

public, 7°. 
a 54% applic xd to banks and credit inst 
& 6% applie 


Discount rate for member bauks, 6°4; discount rate for the 


ituuiona, 
-d tw private persous and tirms. 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 
The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Oct.19, Sept. 20, sent.27. Oct. 4, Oct. 11, Oct. 18, 
1932. 1933. 19: 53. 1933. 1933. 19353. 


o o ° o o 














Call TROMR  cecccceccccseccacsevecsecce 1 3 2 2 4 
Time money (90 days’ mixed coll.) 1 4 t §--4 £—3} 
Bank acceptances :-— c--- ——Selling Rates——- an? 
Members—tligible, 90 days... i z i ; rt 2 
Non-mem.—+tligible, 90 days ... x é ? % 
Ineligible, 90 days.................. we ‘ : ae 
Commercial xccept., 90 days ..... 1} 1-1} 1-1} 1} 1 14 
i 
Rates of Exchange, | {| Par Oct. 19,| Oct. 4, | Oct. 11. | Oct.18, 
New York on— | Level. | 1932, | 1933. | 1933. | 1933. 
Loudon— | { | | 
60 days ......... } (| 33787) 4-75 | 4-643 | 4-49 
Oo a >| Dollars for £1 4-8666< | 3:-3925, 4-765 | 4-66 | 4-50 
Cheques ‘| L} 3-2925' 4-765 | 4-66 | 4-50 
Paris ...... cheques ‘Cents for lfrane | 3-918 | 3-9287, 6-045] 5-90 | 5-52 
Brussels ... Cents fur] Belga | 13-90 | 13-90 | 21-55 | 21-00 ; 19-72 
Switzerland a Cents for 1 france | 19-30 | 19-32 29°80 | 29°15 | 27-30 
Italy........ » {Cente for 1 lira ; 5°263} 5-112] 8-11 | 7-92 | 17-43 
Berlin ...... Cents for | mark | 23-82 | 23-78 | 36-79 | 35-90 | 33-60 
Vienna Cts. fur Austrn.shig.| 14-07 | | 17-40 | 17:00 | 15-90 
Madrid ...  , |Cente for 1 peseta | 19°30 | 8-19 | 12-92 | 12-57 | 11-84 
Amsterdam \Cents fe \der | 40-195 | 40-23 | 62-30 | 60-70 | 57-00 
Copenhagen ' {|} 17-70 21-33 | 20-85 | 20-15 
Oslo ....0... 49 > Ceuta for 1 Kroner | 26-804 | 17-15 | 23-98 | 23-45 | 23-65 
Stockholm ont | | 17-48 | 24-60 24-07 23°25 
Athens... 4, Cents tor ldrachina; 1-297 | 0-60% | 0-88 | 0-858 | 0-83 
Montreal ... Cents torCan.$1 | 100 | 91% | 98% | 97% | 968 
Yokohama ., |Ceutsforlyen | 49-85 | 23-50 | 28-20 | 27-66 | 26-75 
Hong Kong 9 iCents for H. Kong & ‘i - | ; | ‘ae 
Shanghai... ” if ts or 1 Shag. tael a ‘ aoe | “a 
Caleutta ... 4, [Cents for 1 rupee 36°50 | 25-80 | 35-86 353 | 33% 
Buenos — »  jGold pesos for $100 103: oc i . Sete - Sdee |B ene 
Rio de Jancire ,, |Cents for l milreis | 11-96 |. Daa) caret 
Valparaiso (Cents for 1 peso + 12-125 | oa | 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STERLING.) 
| } 
| ae 5 5 60 days’ | 90 days’ 
' r t sight | sight. 
| | 
Iondonon:-- | 
Rhedesia...... / £100 5 0! £10017 6: £191 7 li 61] £102 7 6 


‘ 6 
South Africa | £100 17 6j — 7 7 6/|£10217 6 


} 
£101 
6 | £101 1 6 | £102 


SELLING RaTES PER £100 (SPERLING 


| Telegraphic. 
( 


London on: 
Rhodesia ....... 
_ South Africa 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the aiid 
rates of ae — 








| 








! 
} 

Country. | Method of Quoting. | Par Value. | Usance — 
SED. kisnscennvestte | Bolivianos to € ...... | 13-33 | 90 days 20-00 
Colombia ............... SPN BOG a rccicrscoss | 5 Bogota (sight) 7-00+3 
Bcundor .........ccccee | Sucres to €........ 24-3325 | Sight London | 26 -49tt 
Nicaragua ...... ; Cordohas to € 4-8665 » ” 
Salvador .... | Colones to £ ......... 9°73 ” 14-77 
Veneznela ...... Rolivares to£ ...... | 25-2215 o 22-00 
Guateinala comes ' Quoted in New York ” 3 





~® No rates av ‘ailable. 
roms rates. 


+ Nominal. 3 Kates calculated on basis of New York 


OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINIONS OF 
New ZEALAND. 





} Australia and New Zealand 
/ on London.* 
| eee 


j London on Australia and 
| New Zealand, 














j Buying. | Selling. Buying. | Selling. 
| Ans- New Aus- | New | Aus- New | Aus- New 
tralia. | Zeaand.| tralia. | Zealand. tralia. | 23 aland.| tralia, | Zealand. 
Se ef ow fw. 124), 125 a 125} , 125 
Signt ... | 1263 126 1253 1243 | 1249 | 124 125% 1244 
30days 1274 | 1268 | ... | 2. | 12ek | 123g | 125g | 1249 
60days 1278 | 1273 | | 124% | 1238 1254 1248 
90 days 1282 127 1244 1234 125 124} 
* All rates (Australia and New Zealand) now baged on £100—LONDON, 
INDIA: REMITTANCES TO THE HOME TREASURY. 
During the From Apr. 1 
week ending to 
Oct.14, 1933. Oct. 14,1933. 
£ £ 
Sterling purchased in India .................. 666,000 19,871,000 
{ From paper noe reserve 
Net in England ' pee —_ 
transfer | Fro:n gold standard. reserve in 
to England against goid trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve ............++. eco eee 
Total remittance to Home Treasury ...... 666,000 19,871,000 


India Office, 8S.W.1, October 18, 1933. 


BULLION. 


The following statistics of imports and exports of gold and silver 
for week ended October 19, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 





Gold Imported into Great Britain 
and Northern Ireland, week ended 


Gold Exported from Great Britain 
and Northern Ireland, week ended 


October 19, 1933. October 19, 1933. 





' 
From | Bullion.* Coin.t = “to | Buttons | comt Bullion.* | Coin.t 
| | 
| o¢ | £ | | ¢ £ 
Germany........ | 2,445 | ; | Germany ...... 1,771 — 
France.... oose | 44,347 | 800 | Netherlands... 353,115 5,000 
United States 781,674 Belgium ........ | i 1,500 
Cuba .. — 5,585 France .. a 55,526 | 87,961 
Colombia ... 747,403 | — Switzerland ... 2,114 2,250 
Venezuela ..... | 13,451 ; ; Czechoslovakia | 10,365 ; 
ee ae 18,200 | 4,710 | } 
Uruguay ......... | 167,900 ; 
British W. Africa | 64,265 
British 8. Africa | 1,391,533 
Tanganyika Ter- | | 
RRS 2,066 | | | 
ED ciclo 2,205 j 
Anglo-Egyptian } 3 | | 
Sudan........... | 2,078 | 
British India ... | 932,084 
British Malaya... 108,000 | | 
Hong Kong ..... 279,502 ‘lL 384 
New Zealand..... 6,925 
SD, cccvesvenne 362,306 1 
Jamaica and De- 
pendencies ... | ai 29, = | 
Other countries | 2,258 
BEE sensisennsnnns 4,934,22 7 36,375 | Total ° 422,891 96,711 


iMPORTS AND EXPORTS OF 6ILVER 


Silver Imported Into Great Britain Silver Exported from Great Britain 














and Northern [reland, week ended and Northern Ireland, week ended 
October 19, 1935. October 1°, 1933. 
From | Bultion.* | Coin.t | To Bullion.® Coin.t 
£ £ | £ £ 
Soviet Union | | | Norway 2,133 ies 
(Russia) ...... i 37,800 | | Germany ...... 3,243 
Germany.......... 13,160 64 | France ........ 1,065 - 
PE -‘pbasmsepitn 2,700 * | Other countrie 831 54 
Cuba css... 30 | = 
British W. Africa | ee 3,892 | 
British India ... | 26,549 | on | 
Other countries 1,280 1,137 
BD cccvnsee 82,039 5,093 oo 2,272 54 
* At current market price. + At par. 
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GOLD MOVEMENTS : BANK OF ENGLAND. 





1933. ARRIVALS. £ sone WITHDRAWALS. £ 
- 13 Nil Oct. — 
ee Nil a Nil 
» 2 Nil a Nil 
» 17 Nil * Nil 
» 18 Nil . Nil 
oo 19 Bar gQold......c00...0... 68,700 - Nil 
ea, 68,700 | Nil 
Movement October 13 to October 19, 1933 (inclusive) ............ 68,700 in 
eI ENDURED «on cchaiseencien cep sesc0csessiunessaccesseecene £1,198.906 out 
Movement during 1933 (Jannary 1 to October 19. ine lusive)... £70 648,094 in 
Movement April 29, 1925, to October 19, 1933 (inclusive) ...... £22,089,453 in 
Movement September 21, 1931 (gold standard suspended) to 
eee £54,464,871 in 


Messrs Samuel Montagu and Company wrote on October 18 
1933, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,377,299 on the 11th instant, as compared with £190,376,131 
on the previous Wednesday. Substantial amounts of gold were 
on offer in the open market during the week and were taken on 
Continental account. Owing to the erratic movements of ex- 
changes, the daily quotation was subject to wide fluctuations. 

Quotations during the week :— 

Equivalent value 


Per fine ounce. of £ sterling. 


CR ei ccka dcsokbbedeebuan 133s. 5d. 12s. 8-82d. 
. ie ee ge 132s. 10$d. 12s. 9-44d. 
os Re ioc k balou nunkbshis bash 131s. 3d. 12s. 11-34d. 
= seer re ae 128s. 6d. 13s. 2: 67d. 
. | RE TE PERS 130s. 114d. 12s. 11-69d. 
ss Oe ta ea Seno 132s. O}d. 12s. 10-41d. 
ER ee es OD 13ls. 6-08d. 12s. 11-C6d. 
Shipments of gold from Bombay last week were on a small scale. 
The s.s. ‘“*‘ Ranpura,” which sailed on the 14th instant, carries 


only £151,000, of which £123,000 is consigned to London and 
£28,000 to Amsterdam. 


SILVER. 


The market developed a weaker tendency during the past week, 

and prices declined steadily, being quoted yesterday at 17}d. for 
cash and 17 43d. for two months’ delivery, showing a fall ‘of 3d. 

as compared with the previous day. There was some buying oi 
China account and the Indian Bazaars have made covering pur- 
chases, but support was poor and the market, in consequence, 
could offer little resistance to offerings from the Continent and 
America. In New York, prices of commodities generally showed a 
decline, silver sharing the weakness, and, in consequence, this 
quarter sold heavily during the week. 

China exchanges did not follow the fall of yesterday and to-day, 
on demand from that quarter, the market reacted, prices recovering 
f;d., and being quoted at 18,.d. for cash and 18}d. for two months’ 
delivery. 

Quotations during the week :— 

In Lonpon. 
Bar silver per oz. std. 


In New York. 
Cents per 


Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
October 12 ...... 184d. 18,4. Octoberll ...... 38 
ob RID eenee 18 #d. 188d. = Be anes Holiday. 
- OE kegs 184d. 184d. oa aD siehisoeen 373 
5 OD wakes 18id. 18 ¥d. ah Be vexess 36; 
- : = 17d. 17 4d. = 35% 
” aD ahusk> 184d. 181d. os . ae 37 
Average ......... 18-125d. 18-198d. 





The highest rate of exchange on New York recorded during the 
period from the 12th instant to the 18th instant was $4-67} and 
the lowest $4-40. 


InpIAN CuRRENCY Returns (in lacs of rupees). 


Oct Sept. 30. Sept. 22. 
Notes in circulation....................006 17.972 17,970 17,957 
Silver coin and bullion in India ...... 10,479 10,477 10,463 
Gold coin and bullion in India ......... 2,951 2,951 2,943 
Securities (Indian Government) ...... 4,542 4,542 4,551 


The stocks in Shanghai on the 14th instant consisted of about 
155,600,000 ounces in sycee, 315,000,000 dollars and 6,080 silver 
bars, as compared with about 126,000,000 ounces in sycee, 
295,000,000 dollars and 6,260 silver bars on the 7th instant. 


GOLD AND SILVER PRICES. 








Gold Silver— \ (gow 
Per Per Ounce. Date. — 
Ounce. Cash. Forward — 
1933. a. d. d. d. d. 
Oct. 13 132 104 | 18% 183 Oct. 28, 1927 25% 
~~ 131 3 18 18} » 2 192 26} 
128 6 184 18 ¥ | » 24, 1929 23 
a |. eee 130 11% | 17} 17 # » 23, 19350 163 
» 18... | 132 OF] 184 | 18} | » 22,1931] 16% 
» 19 12911 {18 | 18% » 20,1932! 17% 





NOTICES. 


announce 


Barclays Bank Limited 


the opening of a new 
sub-branch at 253, High Street, Longfleet, Poole. 


The Midland Bank announces the opening of a new branch at 
24 College Green, Bristol, 1. 
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COMPANY NEWS. 











DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 
where marked % or Stated 


in Cash. 
* Interim div. + Final div. 


Dividend 
for Whole 
Years. 











Name of Company. 
Interim or 


Interim | Date of Final Pre- 
or Pay- {Comparison Latest vious 
Final. | ment. with car. | Year, 
Last Year. 
— 
RAILWAYS. | % % 
Madras and Southern Mahratta. 5%t! Jan. 1, ms 9 10 
1934. 
_.. BANKS. 
Bank of Adelaide .................5 2%*| Nov. 1} Unchanged 
INSURANCE. 
London & Lancashire Insurance |10/- p.s.*| Nov. 17} Unchanged 


North British and Mercantile 


, eS 11/6 p.s.| Nov. 11} Unchanged 


Northern Assurance...........sc..06 1/- p.s.* | Nov. 2 8/- p.s. 
TEA AND RUBBER. isk 
Alliance Tea of Ceylon ............ 3%*| Nov. 8 Nil 
Bo rawantalawa District Tea .... 5%* is 3% 
EARGOMA TOD. ..cscccccccossccsesecess 5%,*) Oct. 19 Nil a 
Standard Tea Co. of Ceylon ...... 74°%*| Oct. 28 5% : 
Tebrau Rubber.....................+. oa aa ba “23 
Telbedde oo Estates ......... 10%*| Now 4% ee 
LINING. 

aoe Hill Proprietary .......... 1/- p.s. | Nov. 15 

EI os ca cae coer aw anna 74%*| Oct. 30 4%, 
Se “rae tons eens 38%*| Nov. 17 Unchanged 
Alexandria Water ............cc0.e. | 4%*| Oct. 16} Unchanged oes 
See apne & Industries... ie Oct. 30 fae on a 5 

ti ntcceiendbcummnniedsats ese nochange ees 
Australian Chilling and Freezing ioe wee ” 5 
Baxter (John) Bein tapes ae aoe 6 
BOMNOE © POE... .cccscscccnccccccess 239% * Unchs > 
Blythe (William) and Company.. st% rn “2 








S Ch US so Sle Bee Os aC SS S$.lUCUC RE Ea 
e -_ 














Second Scottish Mortgage and 


sritish Shareholders Trust ...... 3%°* |} Unchanged 
Burmah dk G cecnccainnenksnsvecscé 5%,* a Unchanged 
Butler’s Wharf ...................... 594%] Nov. 4] Unchanged 
Caleutta Electric Supply ......... 5%*!| Nov. 15} Unchanged 
Callender’s Cable, &c. ............. 5%*| Nov. 2] Unchanged | 
Can: ry | and Foreign Invest- | | 
I ic cnaiacaneveauadeson | 1%* Oct. 27 | 149 
Consolidated African Selection ° j » | 
eres atte itn vent manions : at ae 25 30 
Dubarry Perfumery ................ 5°.*| Nov. 1] Unchanged - ‘ 
one siete tna se 11} 10 
Ever Ready Trust, Ord............ 4%*| Nov. 1} Nil es ia 
Do. | 4%*| Nov. 1 Nil = a 
Herrburger Brooks................6 aes , } 5 Nil 
Highland Distilleries................ } S Nov. 11 | 7 Nil 
Hordgson’s Kingston Brewery ... | 7°%+| Nov. 10} Unchanged ll 11 
Illustrated Newspapers (7% pref.) 34%| Nov. 1] In arrears eee swe 
from Nov. 
1932, 
Lambert Brothers .................. ! eas _ | ae | 5(a) 5(a) 
Liverpool & N. Wales Steamship a pe | ine ; 10 10 
Liverpool Stock Exchange Buil- | 
IN hos Cains caccecdonesencaucues 23° | Unchanged; ... | ... 
M’Kellar (John C.)...........0..000 Pa sia 3 53 {54 
Malkin Tiles (Burslem)............. 5%*| Oct. 31 | Unchanged ae 
MINN, 5 ac caccascoevcssnerccs 224%+] —... a 35 | 20 
Melbourne City Properties Trust 24% *| Nov. 18} Unchanged | ae 
Mellersh and Neale ................- 4%* ... | Unchanged | | 
Railway Investment and General | | 
ea 2% + ; 3 | 4 
River Plate Electricity............. 3%*| Nov. 1] Unc hange d oe FP bee 
Russian Corporation ............. ; | 2}; 4 
Scottish Stockholders Invest- | } 
ment Trust, 5}° Cum. Pref... 13%] Nov. 1] Im arrears}... | 
from May, 1 
1932. | 
Second Mercantile Trust .......... 2%*| Nov. 6] Unchanged | 
| 





ee oe cata 44% | Unchanged 6 7 
Serck Radiators.............0.00.0004 a ; | 128 | 125 
Simons and Company ............. ae : U nchanged 5 5 
Southern Stockholders Invest- 

J... eae } 2 23 
Stockholders Investment Trust, | | 

ry A MII. eecenscekcesccances 14%) Nov. In arrears 

Fs * from May, 
1932. 
Tuck (Raphael) and Sons ......... ae is ¢ 5 
Wilson's Brewery ...............0++ 5%* 4% i 











(a) From balance of capital accretion account. t Free of income tax. 


THE SECOND EDINBURGH INVESTMENT TRUST, LtTpD.—The Board have resolved 
to recommend the payment of a dividend on the deferred stock of 5 per cent. 
actual, less income tax at 4s. 9d. in the £, for the year ended September 30, 1933. 
While this rate has not been fully earned on the year, the board feel justified 
in recommending some encroachment on surplus revenue. 


SHAWINIGAN WATER AND POWER COMPANY.—The directors have declared the 
following dividend on the common shares of the company for the quarter ended 
September 30, 1933 :— 

Amount per share. Payable on To Shareholders of record on 

BPTI sucinccasnees November 15, 1933............... October 25, 1933. 


Statement of earnings and expenses for quarter ended September 30, 1933, as 
compared with corresponding period of 1932 :—- 

Three Months Three Months 

ended September ended September 








30, — 30, —— 

I canes dapucmbuaedapaamasnansian 2,999,633 3,096,556 
Operating expenses (including U.S.A. ex- 

IE vnsiksccs eausndecushesiccetesaeeacessreeci a 1,209,490 1,236,734 

1,790,143 1,859,822 

I os ic cnccseennnsenssidsdndceonneses 1,022,648 1,028,296 

Surplus (before depreciation and income tax) 767,495 831,526 


Compared with quarter to June 30th last, the surplus is up over $200,000, due to 
an increase in earnings of $100,000 and a saving of a like amount on United States 
exchange on Lond interest. 


a 
SSS 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 











Gross Receipts, 
| week ended Oct. 15, | Aggregate Gross Receipts, 
—_ (000's omitted.) 
(b) Week ended 000's omitted. 1} 
Ort. 13, i. Miles | —* age _—___. SS " 
(c) Week ende Open | LSoiGoOg., sutlh o¢ | ses a 
Oct. 14, 1933. | i a2 3333 2=\\ $2 Z2\¢¢ 33\35 
ese eSe2 asl zt 54° 8S Zi8 
Jaggi 3ses ot 3° BS | a 
ae. | (pf, Sf) fe ee | ee yey ee 
Great 1933 | 3,757 | 183 182) 97, 279, 462)| 8,445 6,813! 3,936 10,749 19,194 
Western | 1932 3,757 | 177 168 101 269' 446|| 8,528 6,797 4,040 10,837 19,365 
(c) L. & N. f 1933 | 6,350 | 282 325, 231, 556) 833! 12,682 11647, 8,425 20,072 32,754 
Eastern | 1932 6,356 | 277; 292, 232 524 801/| 12,745 11778) 8,806 20,584 33,329 


L. M. & 1933 6,943 | 433 460, 2235, 683 1,116 19,692 16752) 8,653 25,405, 45,097 


Scottish | 1932 | 6,950$, 442 427) 242 669 1,111)) 19,582 17044) 9,240, 26,284, 45,866 
fisss | 2,181 | 252} 67} 28) 95) 347)| 12,006) 2,484) 1,171) 3,655) 15,661 














Southern ...4 1932 | 2°181 | 245, 65  34| 99) 344|| 11,759 2,579| 1,251| $,830, 15,589 
— I nenspimeceedlpenapciinin peemnmemnsnsiel cxthinaaaas |——| —_—_|—_-—_ -| ieee natalie 

Total 1933 19229 1150 1034) 5791613 2,763'| 52,825'37696122185| 59,881/112706 
— 1932 |19244$ 1141, 952) 609,156], 2,702 | 52,614 38198! 23337| 61, 635)114149 
(b) Belfast £1933} 80 | | SM Ewe lo-5| 2-4!) 108- 9) ae | 91-3! 130-2 
& Cu.Down { 1932 80 | 1-8) ... | 0-6 2-4!| 109- 2% 4s | 25-5} 134-9 
(b) Great 1933 | 562 | 1. “4 - |,9°6 17-3 | ... | 596-4 
Northern | 1932 | 562 | 21-5 20-3| ts 937-8 
(b) Great 1933 | 2,158 20. 5 34:0 54:8 ous-3 a ae /1247- 0/2236-3 
Southern [1932 2,182 19-9 32:7 52:6 1097-9... | ... '1335-2'2433-1 


COMPARISONS WITH CORRESPONDING PERIODS, 1932. 
(000's omitted.) 

















Great on . 
fantaare L.M.S. L.N.E.R. | Southern. 
| 
First half-year, 1933: | £ £ £ £ 
Gross increase or decrease ...... — 459 — 1,224 — 981 - 91 
Net increase or decrease ......... | — 4177 — 300 — 154 + 280 


Second half-year, 1933: 


Gross, 15 weeks ended October 14 oo 288 + 455 + 406 + 163 











Weekly average ............+-- + 19 | + 30 + 27 * ll 
LateGl COCK cccveccccsccessvceess ~~ 16 a 5 of > 3 
} 
LONDON TRANSPORT.* 
Takings. 
Wonk: emia Oct. B46, GBB sccececcccosscesccccccccsccasersessoccsccccesccocsesseseoceasececs £515,000 
Aguregate 15 weeks to Oct. 14, GSS  ccccccccecccccccccccvcccccccccccs cocccescccccocsess £7,307,900 


* An explanation of the manner {n whi-h these figures are made up will be 
found on page 740 of our issue of October 14, 1933. 


OVERSEAS RAILWAY RECEIPTS. 











7 . | Gross Receipts | Gross Aggregate 
g . 1s & | for Week. Receipts, 
Name, 18 (i 
| = | a | a | 1933. | + or— | 1933. + or — 
| 
INDIAN 
1933.) | Rs. Re | Rs | Rs 
Assam Bengal ...... 24 Sept. 16) 1,330] 3,54,100 + 12,904 70,93,354 — 2,383,596 
Busi 14. Hy. ...... 6 | 30| 202! 63,700 + 100} 10,07,000 + 1,28,200 
Bengal N. Western 28 23; 2,112} 5,07,608,— 9,736 1,58, 21,262 + 2,79,554 
Bergal-Nagpur .... | 23 9 3,269; 12,59,000)+1,78,529, 3,06,18,796|-+ 13,66,031 


7| 3,072! 18,10,000} + 41,000; 5,13,82,000) + 18,835,000 


Hombay, Bar.& C.I. | 27 |Oct. 
3,72,20,874, + 23,72,578 


Madras & S. Mahr. | 25 |sept. 23. 3,230) 12,92,000}—- 18,451 


Rohilk’d& Kumaon | 25 23) 546 85,685 : 1,910 29,938,438) + 75,909 
Seuth Indian ....... 25 23! 2,528! 10,51,3401—_ 93,240 2,65,83,361 — 4,60,187 


CAN. ADIAN. 














1933. |, ae ee ee $ l $ 
Canadian National | 41 ov. 14) 23749 3,107,950! — 273,237] 114,617,255] ~ 13,115,675 
Canadian Pacifle ... | 41 14117024! 2,794,000'— 16,000 87,566,000 — 9,636,000 

SOUTH AMERICAN. 

Antofagasta (Chili | 1933. | | £ £ | £ | £ 
and Holivia)...... 141 Oct. 15) 804 11,140 + 120) 440,070 + 11,650 
Argentine N.E. .... | 15 | 14) 783] 8,100 — 3,800) 168,000 —- 26,100 
Argentine Trans.... | 15 | 14 111 740 + 740; 16,390 + 16,390 
BA, and Pacille ... | 15 | 4 2,806} 85,000 — 5,000} 1,372,000 — 106,000 
B.A. Central ........ | 15 | 10,328 + 1,563 164,616 + 8,700 
B.A. Gt. Southern | 15 14! 5,076! 158,000 — 2,000| 2,534,000 + 200,000 
B.A. Western ...... 15 14 1,926! 55,000 — _7,000) 862,000'— 29,000 
Central Argentine . | 15 14, 3,700} 137,000 — 13,000} 2,237,000, 656,000 
Central Uruguayan | 15 14 273; 16,723+ 1,111] 214,755 + 6,578 
C. Ure. (East Ext.) | 15 14 311) 3,324 + 229) 38,938 — L153 
CO. Urg. (N. Ext.).. | 15 | 14! 185 1,784 + 80) 23,598! —~ 760 
C. Urg. (W. Ext.) 15 14) 211] 1,566 + 83] 20,064! — 394 
Cordoba Central.. 15 14) 1,218) 38,000 + 1,000) 692,000, — 18,000 
Entre [ius ...... 15 14/819} 11,600 ~ 3,100) 223,400'— 34,500 
G. Westn. of Brazil 41 14 1,072! 10,900 — 4,300) 388,200 + 21,200 
Leopoldina........... | 41 14) ... | 28,900 — 13,658) 1,025,872 — 172,267 
Leopoldina Termal. | 41 14/ Ms.273000 + 2,000! 11,475,000 + 666,000 
SS APMMA Gs ovscacesacs | +93! 15 4,115 7,712 + 4,867] 104,938 + 68,342 
Paraguay Central. | 15 14} 274) 2,890 + 20 54,710 + 9,720 
Salvador........00.00. 15 14; 100 933 — 65 14,63 — 10,253 
San Paulo ........... 40 8} 1534} 27,667 + 17,337) 1,405,280 + 301,063 
United of Havana | 15 14, 1,367! 12,816. + __1,297! 194,025!— 24,066 

+ Montne 
OTHER ee 

Egyptian Delta | 1933. | £ £ 
Light Railways. | 26 ‘Sept. 30 ez 5651 4,498 94, 473|— 12,863 
Egyptian Markets.. | 40 jOct. 12] ... 1545 — 174 62,516|-+ 281 
Gr.Southn.of Spain | 40 | 7| ‘104'Ps. 63,681 — 9,372) 2,159,369/+ 2,654 
7\ 483$ 192,500 + 47,700!  2,535,4001+ 282,400 


Mexican Railway... | 14 


TRAMWAYS WEEKLY GROSS RECEIPTS. 











1933. £ | £ | £ & 
Anglo Argentine ... | 41 {/Oct. 14) 328 55,253 — 10,510) 2,356,837)— 352,882 
B. Aires Lacroze... | 15 San 6,189 = 3,408) 86,974|— 52,930 
Burnley, Colne «nd 
Nelson .Jt. Trspt. 1 14 76 4,907' + 228 “ 
Calcutta Tramways | 41 14 Rs. 98,266 + 5,649 ne + 266,220 
Isle of Tuanet Elec. | 40 — 2,749 + 9 150,371) + 880 
Liverpool Corp...... | 28 11} 124) 28,033+ 451 780,617] — 7,113 
Madras Electric ... | +9} . 1Rs. 56,101;— 1271 —10,08,282|+ 35,332 
¢ Months. 
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MONTHLY TRAFFICS. 
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REPORTS AND NOTICES. 





} i 
. | De Receipts for Month.) Recelpte to Date. | : ae ; 
Gompany | & [Ending | ip. | -———__——_ The directors of Williams Deacon’s Bank Ltd. have elected Mr 
| 2 | 1933. | ‘tion, | 1938 ce. or—| 1935, | ee William Whyte, of Edinburgh, to ea seat on the board of the bank, 
to fill the vacancy created by tho death of Sir Alexander K. Wright. 
} i | | - — 
Alcoy and Gandia Rly. 9 |Sept. 30, Gross | £1,160'- 182, 21,361;+ 2,544 
Algoma Cent. & Hudson | | - | BANKS. 
ae : . 8 jAug. 31) Gross $109,619) + 17,885) 694,455|— 2,522 | GUARANTY TRUST COMPANY OF NEW YORK.—wStatement oi 

Ibao River au _ | olsept. sol Groes| £1,6301+ 251 13,8201 _ 2,395 | Condition as of September 30, 19353, shows :—Deposits, including 
Bolivar Railway ......... | 9 |Sept. 30) Gross £5,550) ~ 1,150) §7,200/—- 13,150 | Outstanding checks, $1,031,012,304-02, which compares with 
pames se ~ tic Supply. | 1 |Sept. 30 Gross | Kis.48,765) + 8 t+ | 1,535 | $1,002,027,142-61 on September 30, 1952, and $1,087,621,195-12 
aa Roreway owcowee Fi 9 on’ Gross £8, 1600) 4 + 1109 70,200) * 9,900 | at the time of the last published statement, June 30, 1933. The 

pada altenoeomel | 9 |sept. 30) Giross £3,200} + 200] 38,000|+ 5,000 | Company's capital, surpius funds and undivided profits total, 
ke Guaira Hart aoe "7 4 jSept. = a iross | Es 781| — 2,041} #5, 1082) — 45 | $257,9635,616-16, consisting of $90,000.000-00 capita, consisting of 

chester Ship & j iSept. ' > ) 053 i @1970 / C7 29 . 
Machoond snd Rail om | 3 law : 31 Gross | pity cal it - sis} 828, a ened |: 170,000,000 ‘00 surplus, and $7,965,716: 16 undivided protits. 
Midland Uruguay Rly. | 3 Sept. 30) Gross | £7,369|— 881} 24,899/4+ 1,299 The latter figure shows an increase of $697,346-18 since June 30, 
North-Western of Uru- 1933. The company’s total resources are $1,399,406,383-69. 

| 3 |Sept. od j Sone £2,481/— 960 8.611) — 334 . 
Rangoon Electric Tram- MINES. 

El nedbewncpeseocseonens iSept. 7 s | Re - —_ . ° 
Rhodesia allways... 1 laws. x Gros gissieil 32, ses] oo WILUNA GOLD.—Although September was a shorter working 
Samana and Santiago... | 9 |Sept. 30] G £1, 180} + 289| 21,020/+ 1,493 | month, the previous highest tonnage has been exceeded at 40,511 

Shanghai Electric Con- | tons, while the working surplus at £48,364 constitutes a new high 
eae 9 |Sept. 30) Gross; 7372, 515) — 27,207) 3,474,242) + 408,907 wea i. G | i tak Aap “i Se ine , i +h. 
Singapore Traction 12 |Sept. 30| Gross} $97,000|— 14,000|1,271,000|— 164,000 | Tecore. (Gok en at the same price as the previous month.) 
Tokyo Electric Light.. | 1 |Aug. 31] Gross{ £881.655| + 45,659| st 4 Working costs show a further decline of 4d. to 18s. 7d. (Australian) 

Uruguay Northern Rly. | 3 |Sept. 50} Goons | a -_ 3,229) — 507 per ton, which includes 2s. 6d. for development redemption. 





® Proiit. + In Mexican dollars, 


~ Yen taken at par of exchange. 





(Continued on page 791.) 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Net Profit Appropriation. Corresponding 
| Balance After Amount Dividend Nl — Last 
Company Year from na — iene eee to - war 
7° Ending. Last gel i . : eserve, alance 
. | Account. — a muehee. notinany Deprecia-|"orward.|| Net Divi- 
| neal | |Amount| eat | Rate, | tom «ec. | Profit. | dend. 
| | | | 
Banks. £ | £ , £ | £ £ | % | £ | : | % 
Anglo-South American Bank | June 30} 158,96 63,362} 222,325); ... | ee | . 03, 562 158, 963 465, 893 
Financial Land, &c. | | | ] | | | 
International Financial Soc. | Sept. 30) ae 2,386! 2,386,| 13,500! Dr. 11,114) |r. 228 os 
Hotels, Restaurants, &c. | 1 
TUE BRORDN. spdsnvesivuceseres | Aug. 31 | 1,849 2,311) 4,160) |\Dr. 45,840| 10,000||Dr. 463 
Iron, Coal and Steel. | | \| | 
Lambert Brothers ............ | June 30 | 104,939) Dr. 12,626 92,313}| 11,000 | 28,125) 5(m -_ 28,125| 81,313) 23,792) 5(m) 
Steel Industries of Great | i| | 
ee ade Sept. 30 |Dr. 17 ,097\ Dr. 12 109} Dr. 29,206) oe ar | \Dr2 29,206|| Dr 10,661 
United Steel Companies . | June 30 128 ~ 351 "438 480° 580) i say | shi 250, 000! 230,380}; 187 1354] 
Motor and Cycle. | 1 | | 
Standard ee sLekersiakakiak | Aug. 31 | 22,434 131,962) 154,396; 33,750) 15 90,000} 30 ae 201,698; 15 
. | | | 
Trinidad Leaseholds ......... | June 30 | 68,978} 224,873) 293,851 | 196,734) 15 28,125} 68, 992| 222,522) 12% 
Rubber, &c. | 
Abaco (Selangor) Rubber... | Mar. 31 | 547|Dr. 1,336! Dr. 789 cee ; Dr. 1,000 211) Dr. 1,197 
Anglo - Java Rubber......... Mar. 31 | 58,460) Dr. 6,593 51,867 ae | | ‘ Dr. 7,002| 58,869! 2,439 
Eaglehurst Rubber ........... Mar. 31 | tite Dr. 2,268 510)| S 510 1,191 
Gadjah Rubber .............--- | Mar. 31 | \Dr. 2,458\Dr. 2,458}| bof Dr. 2,458|| 
Hoscote Rubber ..............- | June 30 181 181)! * 181 meres 
Incomati Estates ............. | June 30 | Dr 7,691) Dr. 1,740\Dr. 9,431 i |Dr. 9,431\| Dr. 19121) 
Karmen Rubber ............. May 31! 12,614 116) 12,730)| = | ; 12,730! 614 
Kenny (Selangor) Kubber... | June 30) 13,153 1,293) 14,446) | : 1,000: 13, 446)! Dr. 1,670 
Laras (Sumatra) Rubber ... | Mar. 31 | 8.084) Dr. 4,897) 5,187|| - 3,187)| Dr. 6,158} 
Layang Rubber ............... June 30 | 13,053) 1,846) 14,899) a 14,899)|Dr. 46; 
Monerakelle Rubber ......... | June 30 205) Dr. 873\Dr. 66 s|| Dr. 1, all 332)| Dr. 1,060) 
Morib Plantations ............ | June 30 | 1,671) 1,352) 3,023 || | } | 3,023}|Dr. 216) 
Parit-Bruas (Malay) ......... | June 30 | 457|Dr. 319 138) rr | 138 57 
Patani Para Plantations ... | June 30 6,632) 3,196) 9 828] 2,300! 24 | 788) 6,740 21] 
Sablas-North Borneo Rub. | Apr. 30 |Dr. 19,162|Dr. 4,596| Dr. 23,758) | _ Jen | ; |Dr 23,758] Dr. 6,516) 
Sengat Rubber ............... | June 30 | 4,647) 1,144) 5,791)| 5,791\| Dr. 1,909} 
South Perak Rubber ...... June 30 | ; Dr. 614\Dr. 514}! .. (Dr S14... 
Strathisla (Perak) Rubber... | June 30! 1.2 ‘ol 2,116 9,564!) 2,638) 6,726 2.486) 
Sumatra Planting Syndicate | June 30 | Dr. 4,792|Dr 346| Dr. 0.138)| ; |Dr. 5,138}| Dr. 2,226 
DORM TADS ...2000005050000 Mar. 31 | 623; Dr. 1,999)Dr. 1,376)) | | Dr. 1,376 623 eS 
Tebrau Rubber ............... June 30 | 7,578) 242i 9,999; | | 3,094 23 | 6,905 a sl 2} 
Tea. 
Carolina Tea Co. of Ceylon | June 30 4,725 6, 459) 11,184!! nee ee j 4,133 7,051 : 28 
Ceylon & Indian Planters’ | June 30 | 7,042| Dr. 752| 6,290 1,500) es | 4,790 nie 
Lanka Plantations ............ | June 30 | 1,554) 9,355} 10,909! 1,800 7,500) 5 | _ 609 {| : aed 5 
New Dimbula Co. ............ |June30| 7,448) «28,211! 35,659]. | 19:740 20 | 592|| 18,643) 124 
Trust. ‘| | 
British Canadian Trust | Aug. 31 7,932 11,420. 19,342!| 4,266; 6,635) a, 7 8,441) | 15, 597 9 
Second American Trust ..... | Aug. 31 | 11,986! 13,487] 25,473]; 15,925 i. | 9, 548)| 22,459, ... 
WtRGeok Trwst.....00002000000 | Sept. 30 2,993) 1.047 4.040 siete 1,100) 55 2,940} 1,159} 60 
Tramways and Omnibuses. | | 
Norwich Electric Tramways | June 30 628! 17,429 18,057! 13,200 ) 4,000 857)| 22,308 5 
Other Comganiss. | ! | 
Eastern Chemical ..............] Mar. 31 |Dr. 39,488| Dr. 7,148| Dr. 46,636 _— -" ...  |Dr.46636''Dr. 5, soe — 
Erinoid Limited ............... | July 31 | 6,700 32,605) 39,305 a 21,562) lla | 11,000 6,743); 30,246; 10 
Francois Cementation . | Mar. 31 | $2,751) 6,881) 39,632}! 7,500 ios { Bee 10,829} Gia 303) 9,420! ... 
Kayan (F.M.S.) Coconut ... | June 30} 5,507) 1,662! 7,169, |... | vee fae vee | 7,169| ise ee 
Morris (Herbert)............... July 31 | 41, 773) 29,901) 71 674) 14,500) 22,500 10 10,000} 24,674)| 51, 687) 10 
Ocean Salvage and Towage. | Sept. 30) 674) 3,374 4,048) oe 3,250 45°57) is 798)| 2,697; Stf 
Rayne (H. and M.)............ | Aug. 20 12,764, 19,268) 32,032'| | 15,000) 15 | | 17,032!| 16,239} 124 
Ri. uccnsnebieeese | June 30 | 3,239} 7,964 1,203)) 6,33 > oa 4,864 | 4,920 5 
Serck Radiators ............... | Aug. 5} 7,120) 16,103} 23,223}| -, 11,250; 12 5,000 et 15,054) 12} 
RTE EID. ascesesccesecen June 30 | 6,143) 16, "158| 22,301 | 8, 438! 7, 500) > | 6,363); 16, is} 5 
SIGROOd EPANEIOS  ...50ccces0000: June 30 | 101, 269 583 439) 684,708}' 195, 000) 280, 000) 123 | 100, 000; 109, 708 591, - 123 
t 


} Free of income tax. 





(m) Paid from the capital accretion account. 





| 
| 
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(Continued from page 790.) 


MISCELLANEOUS. 


CLYDE PAPER COMPANY. LTD.—The report and accounts for the 
year ended June 30, 1933, state that the balance of mill treding 


accounts and other receipts amounts to £65,465 198. 10d. After 
payment of interest on the 6 per cent. first mortgage loan, and 
directors’ fees, there remains a balance of £59,080 19s. &d., to which 
is added the amount brought forward from the accounts of the 
preceding year, £16,580 3s., showing an amount available of 
£75,661 2s. 8d. Out of this sum has been paid the interim dividend 
on the preference shares covering the half-year ended December 
51, 1932, i.e., £8,437 10s., the interest on the balance of the 8 per 
cent. eight years’ notes, to the date of redemption, viz., March 31, 
1933, i.e., £3,178, and there has been reserved for income tax £4,600, 
leaving a balance at credit of profit and loss account of 
£59,445 12s. 8d. The directors have declared and paid out of this 
sum a final dividend on the preference shares for the half-year to 
June 30, 1933, amounting to £8,437 10s., leaving £51,008 2s. 8d., 
which the directors propose should be dealt with as follows: In 
transferring to reserves as under: Sinking fund reserve, 
£4,214 19s. 10d.; depreciation reserve, £17,500; general reserve, 
£7,000. In paying a dividend of 2 per cent. (less tax) on the 300,000 
ordinary shares for the year ended June 30, 1933, £6,000, leaving to 
be carried forward £16,293 2s. 10d. The directors consider that, 
despite the decline in the company’s earnings, the results disclosed 
are satisfactory, having regard to the unsettled trading conditions 
which have been experienced during the year. The report adds 
that in view of the reduced rates of interest obtaining the directors 
have, in accordance with the terms of issue, taken the opportunity 
of redeeming in the year under review, the £56,300 8 per cent. 
eight years’ notes issued in 1927. 

EASTMAN KODAK COMPANY.—This is a condensed statemen 
of earnings of the company for the six periods (four weeks each) 
ended June 17, 1933, together with comparative figures for the six 
periods ended June 11, 1932 :— 


1933. 1932. 
$ $ 
Profit before depreciation and income taxes 7,832,752 7,122,239 
Deduct :— 
Provision for depreciation ............eeeeeeees 2,711,739 2,667,332 
U.S. and foreign income taxes .............++ 772,389 723,292 
Ns cosign vs tase ce stnbaccesncihncusenvins 4,348.624 35,731,615 


The increase in profits over the same period for 1952 is mainly due 
to economies in operation and to improvement in results of foreign 
subsidiaries attributable in large part to appreciation of foreign 
currencies in relation to dollar exchange. The net profit for the 
1933 period is equivalent, after allowing for preferred dividends, 
to $1-84 per share on the common stock, as compared with 
$1-57 per share for the 1932 period. 

EDMUNDSONS ELECTRICITY CORPORATION, LTD. — Messrs. 
Edmundsons Electricity Corporation, Ltd., announce that Mr 
J. T. H. Legge has been appointed managing director of that 
corporation as irom September 1, 1933. Mr A. N. Rye, formerly 
managing director, who has been associated with Messrs Edmund- 
sons for many years, has retired. During recent years Mr Legge 
has been managing director of the Shropshire, Worcestershire and 
Staffordshire Electric Power Company, and has been prominently 
identified with the development of this company and its sub 
sidiaries, including the South Wales Electric Power Company. His 
appointment as managing director of ‘‘ Edmundsons "’ is another 
step towards obtaining fullest co-ordination in the technical and 
economic development of the group of supply authorities now 
controlled by the corporation. Mr Legge is chairman of the Central 
England Advisory Committee of the Central Electricity Board, and 
is also well known amongst other public supply authorities. 


IMPERIAL SMELTING CORPORATION, LTD.—The directors have 
made an agreement with the Sulphide Corporation Ltd. under which 
a subsidiary of the Imperial Smelting Corporation Ltd. will acquire 
as a going concern the whole of the business of the spelter, zinc oxide 
and sulphuric acid works owned by that company and situated at 
Seaton Carew, near West Hartlepool. They have also arranged to 
acquire the share capital of the Delaville Spelter Company Ltd., 
a company producing spelter, zinc oxide and zine dust, in the 
Birmingham area. 
any fresh capital. The arrangements and terms on which the 
transactions have been carried through will be explained by the 
chairman at the annual meeting in November. 


LAMBERT BROTHERS, LTD.—The following table shows the 
results for the past three years :— 
Years ended June 30. 1931. 1932. 1933. 
£ £ £ 
Paid-up ordinary capital ........... 750,000 750,000 562,500* 
ee Shas eeeiecnengeeaRGNe 70,039 33,829 Dr. 4,171 
Directors’ fees .........eeeeeseeeeeeers 1,750 1,750 1,750 
Depreciation .........sseeereeeeeeseenes 82,828 8,287 6,704 
Preference dividend..........-...-.- 13,750 13,750 11,000 
Ordinary shares— 
Earned .......0+ eeeatsnseahvnenud Dr.28,289 10,042 Dr.23,625 
NE hus pachkedan Minirasnnevinsions 37,500 Nil Nil 
Harned (%) ...cccccccsccerevecserees Nil 1-4 Nil 
Paid (%) ..cccsccsscccccccevecees i 5t Nilf Nilt 
Total carried forward............+++. 94,897 104,939 81,313 


* 5s. repaid, in cash, on each £1 preference and £1 ordinary share 
on September 12, 1932. 

+ Plus cash bonus (tax free) of 5 per cent. from realised capital 
accretions. { After transferring £56,000 from contingencies account. 

The meeting will be held on October 24th at Southern House, 
Cannon Street, at 11 a.m. 
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These purchases do not involve the raising of | 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS 


EXCEED - £16,000,000 


LIFE. ACCIDENT. MARINE. 


FIRE. 
Edinburgh : 35, St. Andrew Square. 
London: 5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1. 


INDUSTRIAL PROFITS. 
(See page 754.) 














Net | Ordinary Preference | om 7 
| Profits Dividend. Dividend ee eee 
' i } wT 7 a ™ oe 
j £ £ % | € a £ 
Breweries ... | 5,354,065 | 4,188,894 | 78-2 | 696,392 | 13-0 468,779 8-8 
Financial, | | j 
Land, &c. | 476,103 | 347,780 | 73-0 65,890 | 13-8 62.433 13-2 
ie cc cccaces 67,841 | 65,733 | 96-9 | 257} 0-4! 1,851 2-7 
Hotels and | | | | 
Restr'nts. | 9,712 | 7 i | 41,092 |423-6 | Dr. 31,380 | Dr.323-6 
Tron, Coal & | | | 
Steel ...... | 307,594 498,029 |161-9 | 105,171 | 34-1 | lr.295,606 |Dr. 96-0 
Motor and | { | 
Oycle Dr. 60,805 — 4 a | Dr. 60,805 |Dr.100-0 
MND Siiscbasishin 2,513,934 | 1,114,645 | 44-3 | 1,071,341 | 42-6 327,948 | 13-1 
Rubber... | Dr.227,269 33,037 | : i ... | Dr.260,306 |... 
Shipping ... 399,516 155,460 | 38-9 56,250 14:1 187,806 47-0 
Shops and | 
Stores ... 1,228,788 | 563,873 | 45-9 268,044 | 29-9 | 296,871 24-2 
re Dr. 2,352 | 96,355 | ‘“s 27,092 | .. | Dr.125,799 dae 
Textiles ... | 448,104 | 181.536 | 40-4 | 218,458 | 48-7 48,110 10-9 
Trusts ..-... | 891,692 | 337,779 | 37-9 477,883 | 53-5 | 76,030 | 8-6 
Waterworks | 23,088 | 20,281 | 87-8 1243 | 18:4 | Dr. 1,436 |\Dr. 6-2 
Miscellaneous! 3,964,549 1,813,598 | 45-7 | 2,224,950 | 56-1 | Dr. 73,999 \Dr. 1-8 
Total... 15,394,560 9,417,000 | 61-2 | 5,357,063 | 34-8 620,497 4:0 
I ‘ j 











ANALYSIS OF RaTEs, THIRD QUARTER, 1933. 














| aoa | Rate | | r : Rate 

| Debenture | “0-°| Preference ar | Ordinary | “ae - — 

| Capital. Int. Capital. in.) Div. | Year 

| | Ago 

tate basa 

| £ | % | £ 1 % | £ at a 
Breweries ......... | 12,565,002 | 4-6 | 13,780,836 | 5-0 | 31,233,465 | 13-4 | 14-7 
Financial, Land, | Pot | | | } 

WG xonkeecnnsianes 4,315,065 4-9} 1,447,521] 4-6 | 8,381,278} 4-1 4°6 
RE sc ugcusarpacsauss } 200,750 | 3-9 | 13,165 | 1-9 | 965,008 | 6:8 7-3 
Hotels and Res- | | | 

taurants ... | 1,173,129 | 5-4 | 749,513 | 5 561 Nil | 3°3 
Iron, Coal & steel } 7,989,113 | 5-3 | 17,567,325 | O-€ 5} 2-2] 1-7 
Motorand Cycle | — 75,000 | 6-5 | —— 768,349 | Ni } Nil | 9-7 
RID hasshaeanes ; 5,045,000 |} 5:0 | 13,488,267 | 7 | 5:7 Nil 
Rubber ...... sevee | 1,385,202 | 7-3 | 26,100 | Nil | | 0-2] Nil 
Shipping taal 140,150 | 4:5 | 1,500,000 | 3-7 | ¢ | 2-4} 2:2 
shops and Stores | 2,705,271 4°38 7,024,431 2°S 8,664,231 6°5 | 2:3 
TeA ....ccc00000ee | 154,888 | 6-3 | 1,292,000 | 2-1 4.292.403 | 2-2 | 2-1 
RIND siivecedecs 3,821,659 4-1 | 5,609,704 | 3-9 6,753,564 | 2-7} 4:5 
‘Trusts decienes 9,453,002 | 4-5 | 12,302,009 | 3-8 12,808,527 2-7} 5-0 
Waterworks ...... | -* 49.550 | 3-9 96,235 | 4-4} 321,045] 6-3] 6-6 
Miscellaneous...... | 24,010,811 5:1 | 44,646,863 | 4-9 | 39,901,499 4-5] 2:5 

emnfomees cee neem . — - - seianeaaseensliaieiniiaian 
Total ...... | 73,083,592 | 4-9 | 120,312,318 | 4-4 | 175,806,555 | 5:31 4-3 
' { ; ' 
NOTE.—The figure in the last column of the above table for the rate of dividend in 


the third quarter of 1932 does not correspond with the figure given for that quarter in 
the historical table in the text on page 754, as the number of companies reporting in 


1932 was 303 as against 307 in 1933. 





COMMERCIAL REPORTS. 





MARKET SUMMARY. 


The movement of the prices of the principal primary products 
in this country has been irregular during the past week. Wheat 
failed to recover from the low level recorded a week ago, but meat 
prices recorded a substantial advance. Bacon has declined a little, 
and, among dairy products, butter was cheaper. The edvance in 
the price of eggs is due to seasonal influences. Potatoes are scarcely 
changed on the week, and the advance in tea prices has been main- 
tained. On the other hand, raw sugar was again cheaper owing to 
the abandonment of the Marketing Agreement of the United States. 
Among textile raw materials, an advance in American cotton was 
accompanied by a decline in Egyptian qualities. Wool was 
steadier. Flax and jute show a fall on the week. The principal 
non-ferrous metals, with the exception of tin, are all lower on the 
week. Vegetable oils and oilseeds have been irregular, and rubber 
was easier. In the United States the majority of primary products 
have again been marked down. Wheat, oats, rye, barley, coffee, 
cocoa, sugar, cotton, rubber, copper, spelter, lead and tin all recorded 
a decline. 

The industrial news in this country is stil! cheerful, and it appears 
that the improvement recorded by a large number of industries has 
not yet been arrested. The coal trade continucs to expand, and 
the iron and steel industry remains active. The demand tor cotton 
goods has improved a little, and the turnover of woollen and rayon 
goods has been maintained. 7 




















782 


THE COAL TRADE. 


SHEFFIELD.—The increased output quota has liberated more 
best steams for export, and shippers are able to deal with the 
improved inquiry. Inquiries are brisk and prices firm at 17s. f.o.b. 
Smalls are scarce owing to increased requirements of the coking 
plants and of various industries. The outputs of a number of pits 
are sold for some time ahead. House coal moves slowly, and price 
concessions can be obtained. The nominal price of best South 
Yorkshire qualities is 24s. at pits. Ges coal is in good request. 
Blast furnace coke is selling more freely, but the trade is variable, 
and supplies are ample, at about 10s. and lls. at ovens. 


NEWCASTLE-ON-TYNE.—With the approach of winter, the 
position of the Northumberland steam collieries is steadily improving. 
Sized coals are just as difficult to obtain, and there is a much better 
market for smalls and duff. There is little change in the Durham 
market—all classes of coking coal are offering freely, and there is no 
scarcity of unscreened bunkers. The inland industrial demand 
continues to improve, which is helpful to collieries in the South of 
Durham. All makers of foundry coke continue to be in a firm 
position, for the demand is good for both inland and export trade. 
To-day’s f.0.b. prices for export are as follows :—NORTHUMBERLAND. 
—D.C.B. screened steam, 13s. 10}d.: smalls, 10s.; Howards, 
Bentinck, Newbiggin screened, 13s. 3d.: smalls, 9s. 6d.; Tyne 
Prime, large, 13s. : smalls, 10s.; Hartley Main, large, 13s. : smalls, 
10s. DurHam.—Lambton, South Hetton screened steam, 15s. : 
smalls, 1ls.; Wear Special unscreened gas, 15s. : second class gas, 
13s.; Holmside, Ryhope, Boldon unscreened, 14s. 6d.; coking 
unscreened or smalls, 12s. 6d.; Prime unscreened bunkers, 13s. 6d.; 
second class unscreened bunkers, 13s. 3d.; Prime Foundry coke, 
18s. 6d.; Newcastle and District gas coke, 20s. 


GLASGOW.—The improvement which has been taking place in 
the shipping side of the trade has now very tangible evidence in 
last week's figures of the total tonnage despatched, which at 278,000 
tons, is the highest figure recorded since early in 1930. The ship- 
ments for the year to date now stand at 9,553,000 tons, or 196,000 
tons more than last year to date. Market conditions are still fairly 
busy, and the collieries are experiencing little difficulty in main- 
taining their prices. In fact, in both Fife and the Lothians the 
tendency is for prices to rise both as regards screened coals and nuts. 
In Lanarkshire, screened coal is just steady, the collieries there still 
having stocks to work off. Current export prices are (f.o.b. district 
ports) :-—LANARKSHIZNE.—Ell best, 14s.; splint best, 15s.; splint 
second, l3s. 9d.; navigation, 14s.; navigation second, 12s. 9d. to 
13s.; Hartley, 14s. 9d.; steam, 12s. 9d.; trebles, 13s. 9d.; doubles, 
12s. 9d.; singles, 12s. 6d.; pearls, 1ls. to lls. 3d.; dross, 9s. 6d. 
Fire.— Best unscreened navigation, 12s. 6d. to 12s. 9d.; unscreened 
navigation, 12s. 3d. to 12s. 6d.; first-class steam, 14s.; third-class 
steam, lls. 6d.; trebles, 15s. 6d. to 18s.; doubles, 13s. to 14s. 6d.; 
singles, 12s. 6d.; pearls, lls. 6d. Lorurans.—Prime steam, 12s. 
to 12s. 6d.; secondary steam, lls. 6d. to 12s.; unscreened naviga- 
tion, 12s. 3d. to 12s. 6d.; trebles, 15s. to 16s.; doubles, 13s. 6d.; 
singles, 12s. 6d.; pearls, lls. 6d. AyrRsHIRE.—Best unscreened 
navigation, 14s.; jewel, 15s.; steam, 12s.; trebles, 14s.; doubles, 
13s.; singles, 12s. 6d.; pearls, lls. 3d.; dross, 9s. 


CARDIFF.—The recent improving tendency in the South Wales 
coal export trade has suffered a slight interruption. The returns 
of the Great Western Railway Company of exports in the foreign 
and coastwise trade last week totalled 376,100, compared with 
426,600 tons the previous week, and 403,433 tons in the corres- 
ponding week last year. There is no reason, however, to believe 
that there has been a further contraction in the current volume of 
business, and probably the main reason for the reduced shipments 
last week was the delay of tonnage movements owing to bad weather 
conditions. Chartering has been comparatively active during the 
past week, and it is confidently expected that shipments will improve 
during the remainder of the month. The most unfavourable develop- 
ment has been the announcement that the French Government 
contemplates a further reduction from 65 per cent. to 60 per cent. 
in its coal import quota. This percentage relates to the monthly 
average volume of imports in the three years 1928-30, and it is 
equivalent to between 100,000 and 120,000 tons per annum. The 
Bristol Channel ports will be the principal sufferers from this revision 
of the quota, as normally they contribute about 50 per cent. of 
Great Britain’s coal exports to France. There has been a slight 
improvement in the demand for large coals, chiefly Monmouth- 
shires, but otherwise the market position is unaltered. The following 
are the current approximate quotations :—Best Admiralties, 19s. 6d. ; 
seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black Veins, 
18s. 3d. to 18s. 6d. ; Western Valleys, 17s. 9d. to 18s. ; Eastern Valleys, 
17s. 3d. to 17s. 74d.; best small steams, 13s. 6d. to 14s.; coking 
smalls, 13s. 6d. to 13s. 9d.: cargo smalls, lls. 6d. to 12s. 6d.; 
anthracite, best large, 36s. to 38s. 6d.; Red Vein, large, 22s. to 25s. ; 
machine made cobbles, 37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. 
to 48s. 6d.; stove nuts, 36s. 6d. to 45s.; rubbly culm, 9s. 6d. to 11s.; 
special foundry coke, 32s. to 36s.; patent fuel (Crown), 21s.; pit- 
wood, ex ship, 19s. 3d. to 20s. 6d. 


IRON AND STEEL. 


MIDDLESBROUGH.—The demand for Cleveland pig iron continues 
strong, and although sales for export are not large, makers are able 
to dispose of their output at the official prices to home consumers, 
which are better than the figures obtainable for export trade. The 
make of Cleveland iron is still limited to two furnaces, and con- 
siderable quantities are being sent to Scotland whilst local foundries 
are maintaining their activities. The price for Cleveland No. 3 
foundry pig iron is 62s. 6d. delivered at local foundries with No. 1 
at a premium of 2s. 6d., and No. 4 foundry and No. 4 forge at a 
discount of ls. For delivery to customers in the North-East area 
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an extra 28. is charged, whilst for Scotland the price of No. 3 
Cleveland foundry iron is 62s. 3d. delivered Falkirk and 65s. 3d. 
delivered Glasgow. The market for East Coast hematite is firm. 
Makers having sold fair quantities up to the end of this year are 
not prepared to sell below 60s. f.o.t. or f.o.b., as they are of the 
opinion that they will be able to secure a higher price by waiting. 
Buyers are prepared to negotiate for the first quarter of next 
year, but makers are not willing to commit themselves too far 
ahead at to-day’s prices. Shipments of all classes of pig iron 
from the Tees up to October 17th amounted to 9,688 tons, against 
8,067 tons to September 17th. The most active department in 
the steel trade is that producing semi-finished steel. Further 
orders have been secured. The galvanised sheet departments have 
now completed the order for the Argentine, and the last lots have 
been despatched. Orders for shipbuilding material are, however, 
required, whilst departments producing rails, &c., are only 
moderately active and it is hoped that further orders will soon be 
secured. Heavy melting steel scrap is firm, and merchants are 
having difficulty in securing supplies at a reasonable figure to enable 
them to implement contracts which they entered into a few weeks 
ago. Best Bilbao rubio is firm at 16s. per ton c.i.f. Middlesbrough, 
and business has been done at this figure. The coke market is 
very strong, and 17s. 6d. to 17s. Od. has been paid for good quality 
blast furnace coke delivered at the works here. 


SHEFFIELD.—The volume of work and orders for best quality 
steels and their products continues to increase and the recent im- 
provement appears to be stabilised. A notable feature of the 
position is the increasing call for large hollow-forged boiler drums 
and containers. These, rolled in a single piece, are employed, 
among other purposes, for boilers subjected to high steam pressure. 
A number are on order for the new coal] treatment plants of Imperial 
Chemical Industries, Ltd. Another order in Sheffield is for the 
replacement of the boilers of two ocean liners with the new type. 
Six will be supplied to each ship. They have been used in the big 
electric power plants of the country, and occasional orders come 
along from the Continent. This work will keep the forges employed 
at full capacity for a long period. Stainless and heat-resisting 
alloy steels are in active demand. The tool steel section is doing 
better than for a long time; the same remark applies to engineers’ 
small tools made from high-speed steel. Makers of railway stock 
are expecting almost immediately substantial orders from the 
controllers of the Boxer Indemnity Fund. <A sum of two and a half 
millions is to be spent in this country on rails, locomotives, carriages 
and wagons for China. There is but little doing in shipbuilding 
steel. The open-hearth furnaces are fully employed on the pro- 
duction of basic steel, and there is a rather better inquiry for acid 
quality steel. The pig iron branch is moderately employed. The 
season trade in silver plate, cutlery, and tools is now in full swing 
and firms report turnovers double those of last year. The price of 
tungsten has been advanced 4d. per pound this week, following two 
increases of 3d. already this ycar. There is a marked scarcity of 
tungsten ore and its position is cne of great uncertainty. Producers 
of tungsten are refusing to contract forward. 


CARDIFF.—Conditions in the South Wales iron and steel trade 
show no material change. Tinplates are quoted firmly at from 
17s. to 17s. 3d. per basis box f.o.b. works port, but political events 
in Europe have introduced disturbing influence, and makers are 
inclined to await developments. Welsh steel bars are steady 
at £5 per ton delivered at works, and galvanised sheets are un- 
changed at from £11 to £11 10s. per ton f.o.b. Shipments of 
tinplates at Swansea last week totalled only 71,989 boxes compared 
with 100,724 boxes the previous week, and stocks have consequently 
increased from 113,133 boxes to 134,449 boxes. Reports from 
Australia state that the erection of tinplate works by the Broken 
Hill Proprietary Company has been delayed till the end of next 
year. 


GLASGOW.—In Glasgow and the Lanarkshire iron and stecl 
districts the amount of employment, in the heavy trades is being 
maintained, and although there is still very little booking for forward 
delivery the tonnage of unexecuted orders on books is quite 
considerable. The increased demand for home semis is well 
mainteined, and in this branch the situation at present is satis- 
factory. At the Clyde ship-repairing yards the work carried 
through within the past week is greater than during recent weeks. 
An exceptionally large number of shipbuilding tenders are out at 
the moment and it is confidently expected that further orders will 
be placed with Clyde yards at an early date. Sheetmakers have 
not so many mills in operation as they had during the manufacture 
of the Argentine rush order, but a steady business is being done 
and prices are more remunerative. Tube makers are maintaining 
a steady output at most of the plants. 


OTHER METALS. 


TIN.—The London market in tin has not been as active as a week 
ago. The market was quiet on Monday, but on Tuesday quotations 
declined on heavy realisation. On Wednesday, however, prices 
recovered owing to the scarcity of sellers. Sales on the London 
Metal Exchange : 350 tons on Monday, against 755 tons last week ; 
625 tons on Tuesday, against 455 tons last week; and $25 tons on 
Wednesday, against 700 tons last week. The New York quotation 
on Wednesday was 46-625 cents per lb., against 47-875 cents a week 
ago and 48-00 cents a month ago. Wednesday’s official closing 
quotation in London for standard cash was £224 to £224 2s. 6d., 
compared with £223 17s. 6d. to £224 2s. 6d. last week. Stocks in 
London and Liverpool at the end of last week were 12,699 tons, a 
decrease of 179 tons on the week. 

COPPER.—The decline in quotations in New York was reflected 
in the easier tendency, of the market in London. Sales on the 
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London Metal Exchange : 1,200 tons on Monday, against 650 tons 
last week; 1,200 tons on Tuesday, against 1,600 tons last week; 
and 750 tons on Wednesday, against 1,500 tons last week. Domestic 
spot was quoted 7-50 cents per Ib. in New York on Wednesday, 
against 8-00 cents a week ago and 8-75 cents a month ago. Wed- 
nesday’s official closing price for standard cash in London was 
£335 3s. 9d. to £33 5s., compared with £33 58. to £33 6s. 3d. a week 
ago. Stocks of refined copper in British official warehouses at the 
end of last week at 25,110 tons, show a decrease of 146 tons, and 
stocks of rough copper, at 7,823 tons, a decrease of 34 tons. 


LEAD.—The reduction in lead prices in New York was followed 
by heavy selling in London on Tuesday, but on Wednesday sellers 
showed more reserve, and prices did not decline further. Sales on 
the London Metal Exchange: 400 tons on Monday, against 550 
tons last week; 1,650 tons on Tuesday, against 600 tons !ast week ; 
and 200 tons on Wednesday, against 450 tons a week ago. The 
New York quotation on Wednesday was 4-10 cents per lb., against 
4-50 cents a week ago and 4-50 cents a month ago. The official 
closing quotation in London on Wednesday for soft foreign was 
£11 13s. 9d. for shipment during the current month, compared with 


£11 16s. 3d. last week. 


SPELTER.—The demand for spelter in London was poor, and 
prices tended to decline. Sales on the London Metal Exchange : 
900 tons on Monday, against 400 tons last week; 500 tons on 
Tuesday, against 300 tons last week; and 200 tons on Wednesday 
against 1,200 tons a week ago. Wednesday's quotation in East 
St. Louis was 4-70 cents per lb., against 4-75 cents the week before, 
and 4-65 cents a month earlier. Wednesday’s official closing 
quotation in London for * good ordinary brands ’’ was £16 6s. 3d. 
for shipment during the current month, against £16 10s. last weck. 


OTHER NON-FERROUS METALS..— Among other 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchenged at £225-4230 per ton. Quicksilver was quoted at 
t9 10s.-£10 per flask of 76 lbs., as compared with £9 10s.—£9 15s. 
per flask a week ago. Foreign antimony was quoted at last week's 
p-ice of £26 15s.-£27 5s. per ton. Platinum, at £7 15s. per ounce, 
shows no change on the week. 


TEXTILES. 


Manchester.—The market has presented a rather more cheerful 
appearance. The European political situation and some un- 
certainty with regard to developments in the United States have 
been adverse factors, but spinners and manufacturers have met 
with an demand. Inquiry in piece-goods for India 


non-ferrous 


increased 
has broadened with freer buying in dhooties for Calcutta, light 
whites for Karachi and Madras and dyed goods for the up-country 
markets. More cables have been received from Calcutta making 
offers than for some time back. There has not been any favourable 
change in the offtake for China, transactions being few and far 
between. Some reports from South America have been more 
encouraging and rather more business has been done in printed 
and dyed goods. A better demand has come through for the 
markets of the Dominions, especially Canada, Australia and South 
Africa. A steady business has been done in home-trade goods. 
In the yarn market there has been more evidence of spinners 
improving their position. There has been more resistance against 
low prices than for a long time back. A fairly healthy business 
has been done and margins are improving in both American and 
Egyptian qualities. 














Cotton Prices. 
Corresponding 
1933. | Sate. 

Sept. | Oct. Oct. | Oct. | 

27. | 4. | a} ia.” |} 2952 | 1932 
\ | 
a. d. d. ad. {) d. a. 
taw Cotton—Mid. American ...... per Ib. | 5-55 | 5-44 | 5-37 | 5-48 || 4-90 | 5-57 
a Sakelluridis Fully Good Pair 
Egyptian ......... per Ib. | 7-33 | 7-25 | 7-14 | 7-03 |] 7°35 | 8-12 
Yarns—32's twist ..........+++ coos POF ID. 9 93 % 9} 3 9+ 
me III cccuncccssrnnasnenens per lb, 92 ef oF 98 9 2 
” 60's twist (Egyptian) ...... per Ib, 152 16 16 16 16 15 
32-in. Printers, 116 yds., 16 by 16, 32’sand | 8. d.| 8 d. | s. dd.) 8. d. |] 8. d. js. d. 
SN «ada neuen sttcanbssebieseeebanneneaeennedens {16 6116 6/16 6 (16 8/18 0/19 0 
36-in Shirtings, 75 yds., 19 by 19, 32’s and | 

cea 20 9/20 9/20 6 |20 81/19 9/21 0 
38-in. ditto, 38 yds., 17 by 16, 10 Ib. ...... 10 5/|10 5/10 4/10 Sjjll 211 1 
39-in. ditto, 374 yds., 16 by 15, 83 lb. ... j 9319 319 2}/9 391212 911 





WOOL.—The progress of the Australian wool season is shown in 
the following statement issued by the London Committee of the 
National Council of Wool Selling Brokers of Australia. Disposals 
and stocks of wool in Australia for the 1933-34 season down to 
Septernber 30th last are compared with the figures for the corres- 
ponding period of the 1932-33 season. 


July 1, 1933, July 1, 1932, 


to to Inc. or Dec. 
Sept. 30, Sept. 30, 
1933. 1932. 
Bales. Bales. Bales. 
Received into store......... 1,035,831 1,107,628 = 71,797 
Sales of wool .........++-00- 359,086 274,014 + 85,072 
Shipped from brokers’ 
stores (unofiered and 
withdrawn) ....--++eeese 8,805 3,953 + 4,852 
On brated ...000050<000- puna 667,940 829,661  — 161,721 


In addition, 36,605 bales carried over from the 1952-33 season 
have been disposed of in the period under review and 1,717 bales 


—————— 
ee 
———$ 








have been shipped unsold. The average price in Australian cur- 
rency for greasy wool in September was 13.55d. per Ib., and 
£18 ls. 9d. per bale. The * all-over ”’ average from July 1, 1933, to 
September 30, 1933, was 13.35d. per Ib. and £17 17s. 8d. per bale. 


THE JUTE TRADE.—Dundee.—Prices of raw Jute have further 
depreciated owing to quietness of demand, but the tone is again 
rather steadier at the moment. The Indian mills have purchased 
more freely this week, but there is still little stability behind it all. 
Trade in manufactured goods shows little increase and buyers 
appear to be content to purchase small quantities, though inquiries 
are quite freely made, which would indicat there are many 
wants to be supplied. Caicutta is meantime upset by fears of a 
high tariff being put on jute goods entering the United States, the 
question of which is likely to be settled in the near future. The 
object of a tariif is the improvement of the American cotton 
industry, the hope being expressed in the States that cotton will 
be substituted for jute cloth in this very large consuming country. 
In normal times, America takes between 60 and 70 per cent. of the 
exports of jute cloth from Calcutta. Daisee assortment has been 
sold at the low rate of £14 for the full group, which is the lowest 
point touched for this scason’s crop, though £13 12s. 6d. was done 
in February this year for last season. Daisee—4 is quoted at from 
£13 7s. 6d., Tossa assortment at £14 15s. for the full group and 
£14 17s. 6d. for Motilal, with fours sold at £14, October—November. 
A very fair business has recently been done in Daisee and Tossa, 
and also in private marks of white jute. Good First Marks are 
offered at from £16 10s. and Lightnings are quoted at from 
£15 7s. 6d. for short group of good marks to £15 15s. for Red H 
and £16 for Green Circle Ram, with Hearts at from £14 15s., 
October-November. Jute yarns have been of more interest and 
down to ls. 10d. has been accepted for common 8 lb. cops and 
ls. lld. for 8 lb. spools. Spinners, having sold all they want 
meantime at these limits, are again quoting ls. 10$d. and 1s. 114d. 
respectively. Twist is steady at from 3id. to 33d. for 3-ply 8 lb., 
and sacking yarns are quiet at from 2 fd. to 2id. for 24 lb. weft 
and from 3d. for 8 lb. chains. A little business is passing in rove 
at from £15 10s. for 200 Ib. and £18 10s. for 48 lb. The finer yarns 
are very quiet and quoted at from 2s. 5d. for second quality 8 lb. 
Rio warp, 2s. 2d. for third and 2s. for fourth. Carpet descriptions 
are in some demand at from 3d. for 14 lb. warp. Cloth business 
is mostly confined to small lots for immediate use, in which case 
3d. is obtainable for 10} oz. 40 in. and 24d. for 8 oz., but for some 
distance ahead down to 2{d. and 2}d. would be accepted. Prices 
vary greatly according to the suitability of the orders placed. 
Linoleum hessians and heavy goods are quiet, though some big 
inquiries are in the market for sackings. Calcutta goods are now 
steadier, but they declined to 18s. 9d. for 10 oz. 40 in. and 15s. 6d. 
for 8 oz., October, 18s. 3d. and 15s. 2d. for November 
and 18s. done and 14s. 9d. for January 
twills at 46s. and “B’’ twills at 41s. 
shipment. 
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THE GRAIN MARKETS. 


WHEAT.—The international wheat situation has not undergone 
any improvement during the past week.  P: 
failed to recover from the low level recorded a week 
is no evidence of an advance in the near future. Canada remains the 
leading exporting country. Her shipments since the beginning of 
the current season amount to about 6 million quarters, as compared 
with about 8 million quarters exported by other countries. 
tina and Australia hold second and third place, respectively, but 
shipments from the U.S.S.R. have recently been increasing. The 
outlook for the crops of the Southern Hemisphere appears to be 
satisfactory. The movement of quotations in the United States 
has been very erratic, and was almost entirely under the influence of 
speculators. According to Mr G. Broomhali, total shipments during 
the past week were 1,173,000 quarters, against 1,237,000 quarters 
in the preceding week. On Wednesday, © December’ futures 
were quoted in Chicago at 784 cents per bushel, against 83} cents 
the week before, and 92} cents a month ago. Quotations in London, 
Wednesday : No. 1 Northern Manitoba, Vancouver, ex ship, 26s. 6d. 
per 496 lbs., against 26s. 6d. a week ago; No. 2 Northern Manitoba, 
Vancouver, ex ship, 25s. 6d., against 25s. 74d.; 3 Northern 
Manitoba, Vancouver, ex ship, 24s. 6d., against 24s. 7/d.; Australian, 
ex ship, 22s. to 23s. 3d., against 23s. dd. to 25s. a week ago. 


FLOUR.—Flour prices have been sharply marked down in 
sympathy with the decline in wheat prices. North American 
shipments were 150,000 sacks in the past week, as compared with 
131,000 sacks in the previous week. Wednesday’s London quota- 
tions were: Straight run, delivered country, 23s. per 280 Ibs.; 
against 23s. 6d. last week; delivered. London, 22s., as compared 
with 22s. 6d. a week ago. Manitoba patents, ex store, 22s. 6d. to 
24s., against 22s. to 23s. 6d. Australian, ex store, 18s. 3d. against 
19s. 
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BARLEY.— Following heavy shipments of this grain by the 
U.S.8S.R. quotations recorded a substantial decline. *‘* December ”’ 
futures were 35} cents por bushel in Winnipeg on Wednesday, 
against 32} cents last week and 41} cents a month ago. Quotations 
in London on Wednesday were: ‘ English feeding,” f.o.r.. per 
448 ibs., 20s., against 20s. a week before. 


OATS.— Business in oats has been on 
recorded a heavy fall. On Wednesday, 
quoted at 29} cents per bushel in Chicag: 
ago and 38? cents last month. Quotations in London, Wednesday : 
* River Plate,” !anded, 15s. 9d. per 320 Ibs., against 16s. a week ago; 
* River Plate,” ex ship, 14s. 9d., against 15s.: * Chilean White,” 


landed, 18s. 9d. to 20s., against 18s. Sd. to 20s. a week earlier. 


a small! scale, and prices 
* December” tutures were 
», ageinst 33% cents a week 


MAIZE.—-Argentine maize declined sharply in value during the 
past week, but at the lower level of values demand in this country 
improved considerably. *“* December” futures were quoted on 
Wednesday at 43 cents per bushel in Chicago, against 423? cents a 
week ago and 50 cents on the corresponding date last month. Quo- 
tations in London, Wednesday: * Plate,” landed, 16s. 3d. per 
480 Ibs., compared with 17s. 6d. last week; * Plate,” ex ship, 
15s. 3d., as against 16s. 6d.; * Plate,’ December-January, 16s., 
as against 17s. 3d. Yellow maize meal, ex wharf, was quoted at 
{5 to £5 2s. 6d. per ton, against £5 to £5 2s. 6d. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—-The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1933-34, 1932-33, 1931-32, 1930-31 :— 


| 1933-1934. | 1932-1933. | 1931-1932. 1930-1931. 


| 





Fetimated sales of ateimaaes 


wheat— Cwte. | Cwts. Cwtes. Cwte. 

3B weak to Oct. 26 200...00000000- 317,238 360,142 99,688 128,777 

7 weeks to Oct. 16.......0.00000¢ 2,709,909 | 1,514,031 449,411 1,036,919 
Average price of English wheat per a &. s. d. 8. d. a, d. 
BT kvisebencctensrecstccevsenvesenncnes 410 5 8 § 9 611 


The following is a staternent showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





AVERAGE PRICE PER Cwr. 
Week ended 





Oats. 


| QUANTITIES SOLD, 
Barley. 
' 


} 
Wheat. | Barley. | Oats. Wheat. 

















Crete. Cwts. | Cwts. 2.2, s. d | s. d. 

| 392,971 | 458,285 | 64,916 411 | 10 7 5 5 
RR. WG, BEES. os.0000-. 317,238 | 527,304 | 58,598 410 | 10 6 5 § 
OM SR TGR). «....... | 285,327 | 615,120 | 87,495 9 4 ]10 4 7 10 
Oct. 11, 1930 ......... | 129,267 | 305,812 50,234 7 0 9 5 6 1 
wl ae | 99,688 | 509,409 65,763 5 9 9 6 6 4 
Oat. 26, 1938............ 360,142 | 356,237 | 69,372 5 8 711 6 3 

i 
AMERICAN WHEAT MARKETS.—The following table shows 


wheat quotations in recent weeks, with comparative figures for 


1931 :— 




















’ 
- oan | san 2, | Jan. 4, | Oct. 19,| Jan. 4, | Oct. 11, | Oct. 18, 
Pus SOLE, =| est. | bees. | 200k. | 205s. | 20e8 1933. 
' ! 
ia : a | | 
Winnipeg (No. 1 Manitoba) | | | | 
—Nents per 60 Ib. ......... 66} 622 | 48% 46} 59} 58} 
Chicago (No. 2 Winter)— | 
Cents per 601. ........-00 79 | 55% 49% 46} 833 78% 


The visible supply of wheat in Canada, at 110,040,000 bushels, 
shows an increase on the week of 173,000 bushels. Supplies a 
year ago stood at 104,055,000 bushels. 


OTHER FOODS. 


SUGAR.—The apparent abandonment of the marketing agreement 
in the United States caused a sharp setback in prices. The spot 
price of raw sugar in New York on Wednesday was 3-25 cents 
per lb., as compared with 3-37 cents per Ib. on the corresponding 
day last week and 3-60 cents per lb. a month ago. Wednesday's 
sales of raw sugar in London included ** December delivery ” at 
4s. lld. to 5s., against 5s. ld. to 5s. 14d. The movements of raw 
sugar in London and Liverpool last week were as follows :-— 
Stocks. 


Imports. Deliveries. 














1933. 1932. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 

Reali csics 1,803 1 3,293 1,005 21,730 11,252 
Liverpool...... 21.313 15.383 14.314 14,157 95.842 55.472 
Total 23.116 15.384 17,607 15,162 117,572 66,724 
Last week 6.847 11,870 19,327 13,679 112,163 66,502 


COFFEE.—The New York coffee market was dull and prices are 
lower on the week. On Wednesday, Rio No. 7 (cash) was quoted 
at 7 cents per lb., as compared with 7} cents per Ib. last week and 
74 cents per lb. a month.ago. At the auctions in London buyers 
showed little interest and only a small part of the quantity offered 
as sold. Last week’s movements of coffee in London were as 
follows: Brazilian, landed, 210 bags; delivered, for home consump- 
tion, 90 bags; exported, nil; stocks, 27,390 bags, against 6,710 
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bags a year ago. Central American, Iended, 2,016 packages; 
delivered, for home consumption, 2,524 packages; exported, 1,577 
packages; stocks, 80,726 packages, against 67,251 last year. Other 
kinds: Landed, 3,509 packages; delivered, for home consumption, 
1,614 packages; exported, 784 packeges; stocks. 88.952 packages, 
against 56,474 laat year. 


COCOA.—After a steady downward movement in prices during 
recent weeks, the market in London has been a little steadier at 
the lower level of values. The ‘** spot *’ quotation in New York on 
Wednesday was 4} cents per lb., against 444 cents per lb. on the 
corresponding day last week, and 4} cents per Ib. a month ago. 
The London quotation for Aecra, January-March, at 19s. 6d. per 
50 kilos. c.i.f. Continent, shows no change on the week. Last 
week’s movements of cocoa in London were as follows: Landed, 
1,316 bags; delivered, for home consumption, 4,315 bags; 
exported, 392 bags; stocks, 135,534 bags, against 128,108 bags%a 
year ago. 


TEA.—The quantities catalogued for this week's auction com 
prised 50,005 packages of Indian and 21,207 packages of Ceylon 
tea. Despite the substantial advance in prices which has taken 
place in recent weeks, the auctions held during the past week showed 
no falling-off in demand nor a weakening in prices. The following 
table shows the average prices (compiled by the Tea Brokers’ 
Association) of tea sold in Minecing Lane on Garden Account during 
past weeks :— 


AVERAGE PRICE PER LB. 








|Northern Southern 











Week ending India India | Ceylon. | Java. Sumatra. | —_—— Total. 

d. d. d. da. d. d. d. 
Oct. 13, 1932 ...... | 10°57 6-74 10-07 5-78 3-9 5-38 10-10 
Sept. 21, 1933...... 16°35 11-88 17-23 9-69 7-86 10-02 15-76 
ah esnees 15-55 12-71 16-84 9-73 9-72 10-36 15-26 
Oct. 5, secon 15-04 12-45 17-76 10-07 9-73 10-82 15-19 
cE ce Suaees 14-42 13-11 17-32 10-90 9°45 10-85 14-94 








RICE.—The market in rice was quiet but steady. The * spot ” 
price was 7s. 6d. per cwt. on Wednesday, as compared with 7s. 6d. 
per ewt. a week ago, while the forward quotations, at 68. 44d. per 
ewt., showed no change on the week. Movements in London 
during the past week were as follows: Landed, nil; delivered, 
289 tons; stocks, 5,352 tons, against 2,198 tons a year ago. 


POTATOES.—Supplies at the principal markets were ample to 
satisfy requirements without an appreciable rise in prices. At the 
London Borough Market, ** King Edward” sold at 4s. 6d. to 
5s. 6d. per ewt., as compared with 4s. 6d. to 5s. per cwt. last week. 


SPICES.—Both * spot * and “ forward’ markets in pepper have 
been quiet. Spot pepper, * Black Singapore,’ was quoted at 5d. 
per lb. on Tuesday, against 5d. per lb. a week ago. Movements of 
pepper in London during the past week were as follows: Black, 
landed, nil; delivered, 7 tons; stocks, 392 tons, against 271 a year 
ago. White, landed, 9 tons; delivered, 31 stocks, 1,232 
tons, against 586 a year ago. 


tons; 


MEAT.—The past week witnessed a substantial rise in meat 
prices at the Smithfield market. Wednesday’s quotation for 
Argentine beef, chilled hindquarters, was 4s. 2d. to 4s. 8d. per 
8 lbs., as compared with 3s. 8d. to 4s. 2d. last week. New Zealand 
frozen mutton was 2s. 10d. to 3s. 8d. per 8 lbs., against 3s. 2d. 
to 3s. 8d. a week ago. According to the Smithfield official market 
report, supplies during last week amounted to 9,111 tons, against 
9,618 tons in the corresponding week last year. Imported beef, 
principally Argentine, formed 80-3 per cent. of the beef supplies, 
against 82-3 per cent. a year ago. Imported mutton, mainly from 
New Zealand, formed 66 per cent. of the total supply of mutton 
and lamb, against 72-3 per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.— Markets are disturbed by the 


unsettled international outlook and_ business reduced to a 
minimum. Partly on good reports of the new crop in Argentina and 
rumours of a larger surplus of the old crop, Plate linseed is lower, 
spot and afloat, offering at £8 17s. 6d., and October-November 
shipment at £9 10s. Business in the new Plate seed has not begun : 
the current «quotation being £9 5s. Calcutta linseed to Hull is 
reported at £10 October, but 7s. 6d. more is now wanted. The 
quantity of linseed afloat for Europe is 92,400 tons, or 11.600 tons 
less than last week, while 93,100 tons is reported afloat for the 
United States. Cottonseed prices have continued to sag, but close 
rather steadier and above the lowest with black Egyptian for 
shipment offering at £4 5s., withoutattracting buyers. October to 
Hull has actually been done at £4. Trade in vegetable oils is 
extremely slow, consumers apparently holding off. Raw linseed 
oil closes steadier, and quoted £17 10s. per ton, naked, ex Hull mill, 
October delivery, and £17 12s. 6d. November—Deceinber. Cotton 
oil is again lower, crude Egyptian declining to £15, and common 
edible to £17 per ton, ex Hull. Other seed oils are quiet and prices 
inclined downward. The demand for oileakes continues to improve, 
but is still below normal. 


HIDE, LEATHER AND ALLIED TRADES.—Tracde in hides and 
leather during the past fortnight has been maintained, although 
the rather weaker tendency in regard to prices for the former has 
had the effect of restricting sales. Purchases of leather, however, 
have been well up to the average, and it cannot be said that prices 
show any signs of going lower; for certain sorts, if anything, the 
movement is likely to be in the opposite direction. At the auctions 
for hides and skins from home-slaughtered cattle this week the 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 












LONDON, WEDNESDAY. | POTATOES— 
EREALS Good Knglish,new, per s. d. a. d. 
qnam nee AND MEAT. oat owt. 4 0 § 6 
Wheat aod « a. | oe Ib 
No. 2, N. Man. 496 ib. 25 6 . ae 
BEng. Gaz. av., perowt. 4 10 i ee fair White ... 0 6) 
Barley, Eng. Gaz. av. ... 10 6 B PONG  -rereveee 0 4% 
Oate, _ - a Cinnamon—lstsort,perib. 0 5% 
Maize, La Plata, la:iwed, | Clovee—Zansibar per lb. 0 5} 
SES iisssieniimnens 16 3 | e1 ¢ 
eae, 20 9 Jamaica, ord. to good... 75 v 100 @ 
Riee, No.2 Burma, perewt. 6 4} sees pnomeeccocsesseces perlb. 0 7 1410 
Ta loca, per out.— ee - apeevuenneien - O13 
r i 
—— a 0 0 (Duty, 11/8 per cwt.) 
Beef, per 8 Ibs.— Centrifugals, 96°, prpt. 
English long sides ...... $10 4 6 a So 
Argentine chilled hinds 4 2 4 8 B.W.L., crystallised ...17 6 19 0 
Mutton, per 8 Ibs.— Java, white, c. & f. India 
English wethers ; 48 58 . a. anenanehaie 7 14 
N.Z. frosen yy cesses. 210 3 8 ee 
Lamb, per 8 ibs.— Yellow Orystals ......... 18 44 
N.Z frowen vececesseses 4 5 4 >. Seas 
Pork, English, per 8 ibs. 6 0 6 8 Gromniated 18 9 19 7 
OTHER FOODS. Home Grown .... 18 4418 7} 
BAOCON— Molasses, in bond ...... 1 3 
a perewt. 80 9 84 0 TEKEA— 
secseseseese 0 80 0 Indian— per lb.— 
0 sx ee 010 1 4 
Broken Pekoe . C 10$ 1211 
0 72 ~0 Orange Pekoe ell; 3 3 
0 70 O Broken Orange Pekoe... 0 103 2 10} 
Ceylon—per lb.— 
0100 0 TI. sicwussesenesaiiadeds O11 2 6} 
0102 O Broken Pekoe .........++5 0113 1 10¢ 
0108 O Orange Pekoe ..........+. sk Be 
Broken Orange ......... 1 OF 2 103 
0 56 0 TOBACCO— 
0 48 ~«0 (Duty, 9/6-10/64 per Ib., 
0 88 O Empire growth, 7/5}- 
oT 6 8/3} per lb.) 
Virginia leaf— 
(Duty, British grown, Common to fine ......... 010 3 6 
11/8; foreign, 14/- cwt.) Rhodesian leaf ............ 010 2 6 
Acct, f.f. .....0006 percwt 21 6 23 0 Nyasaland leaf .........+0 es 3 ¢ 
Trinidad ..... eoccccccccccccce 33 0 49 «O ” Siicanescsveces ’s. & 
I secinnsiensesnescsces 27 0 4 Q East Indian leaf ............ 0 44#21 2 
OOFFEE— “ strips ......... es 146 
Ook ee grown, 
8; foreign, 14/- cwt.) 
Santos supr.,c. & f. cwt. 41 0 TEXTILES. 
Colombian, good ......... 52 Uv 62 0 COTTON— 
Costa Rica, med. to good 62 9 85 0 Mid-American ...... perlb. 5-48 
Hast Indian ”» 60 0 80 0 Sakellaridis, Ee. ceseee cece 47°03 
Kenya, medium ......... 55 0 75 0 Yarns, 32's twist ......... 9¢ 
ZGGs— — 16 
Bnglish ......... per120 16 0 16 9 -- £s & 6 
SE isinsccnieenbainiiionain 3 3 13 9 Livonian ZE ...... perton 45 0 
¥RUIT— i ae Nominal 
Orangea— Slanets Medium lst sort... 49 0 50 0 
Denia ..... gpeccce + cases HEMP-— 
Lemons, Sicilian ...boxes 15 0 20 0 Italian P.O. ...... perton 55 0 
sermon cases 14 0 31 0 Manila, Oct.-Dec.“*J2” 15 10 
- Naples... boxes 12 0 26 0 Sisal, African, Oct.-Dec. 1610 17 0 
Apples: Amer.(var.)briss 22 0 28 O JUTE— 
~ (var.) boxes 7 0 10 O Native lst mks ... per ton 
- Australian ...... c.L.f. H.A.R.B. 
Onions :— Oct.-Nov......... ieeunnee £14/15/0 
Valencia, case ......... 70 80 Daisee 2/3 c.i.f. Dundee... 
Egyptian, bags ......... on RPINOWs  cccsccccscccece £14/0/0 
‘Frapes, Lisbon, %¢ boxes a SILK— sd. 6.4 
- Almeria ... brisa. 12 0 21 0 ID osccesccseseces perlb. 6 0 8 0 
LARD— EN ickcaicssanacemimnaseses 6 4 6 
Irish bladders ............ 46 0 59 9 SN. cagssseniennnenatnanions 6 8 6 
American, boxes, 56 Ibe. 36 0 37 9 Itallen—raw, fr....Milan 8 0 9 6 









wooL— d. s. ds. d 
Englisn Southdown, greasy perlb. 13 Dry and Drysalted Oape... 0 6 O 6% 
» Lincoln hog, washed... 6 Market Hides, London— 
Queensland, scd. super cmbg. 26 Best heavy ox and heifer 0 c | 
N.S.W. greasy, super ,, 16 SORT ccnncaccesnncees - © 0 
N.Z., @rsy., half-bred 50-56... _ SS EE - © 4 8 Th 
Tops— Crossbred 40-44 6 INDIGO— 
Merinos 70'S — ...ccccccccccccces 33 Bengal gd. red.-vio. te 

a eae 32 fine—per Ib. .....000 5 6 
OCrogebred 48'S ......cccecceseeeeees 13} LEATHER— 

a GW concstcaneaniatenten 123 Sole — 8/14 Ib.— 1 ° 

MINERALS OI ccocsacoecccins i 1 32 
ooaL— zB s. d. s. 4, Bark Tanned Sole ...... 2 2 3 2 
Welsh, best Ad’ty...ton 19 6 Shoulders fm DS Hides 06 9 O11 
Durham, best gas, f.o.b. Do. Eng. or WSdo. 0 lilt 15 
RD sacnscecennssneccence 14 6 Bellies from DS do. 0 7 O 8 
Sheffield, best house, at Do. Eng.or WS do. 0 9 1 O 

OE asaniaceiasaeseseves 24 0 Dressing Hides............ 2a 89 

IRON AND STEEL— Ro. Eng. Calf, 20/30 Ib. 3 0 4 O 
Pig, Cleveland No. 3, d/d. Aust. Bends ............ a 2 Oe ess 
ton 62 6 VEGETABLE OILS— £ 
Bars, M’brough ......... 155 0 Linseed, naked, p. ton nes = 17/7/6 
Steel Rails, heavy ...... 170 0 Rape, refined .........0+ on 24/10/0 
Tin Plates ...... perbox 16 9 17 0 OCotton-seed, crude ....... eo 14/10/0 
METALS— £s. d. £8 d. | Coconut, crude............. a 18/10/0 
Oopper, Electrolytic, ton 36/10/0 37/10/0 | Palm ..........cccccscscccsceees 14/0,0 
Sheeta (strong) ......... 64/0/0 Oil Oakes, Linseed, Eng., 
ONE. cenccviscenccee 33/3/9 33/5/0 CED cccccceccccconcsececee 7/10/0 
Lead, Eng. Pig ...per ton 13/0/0 Oil Seeds—Linseed— 
Soft Foreign ..........0 11/13/9 12/0/0 La Plata, p. ton 
Spelter G.O.B. ........c000 16/6/3 16/11/3 Oct.-NOv.  .....0000e « 9/56 
Tin— English ingote ...... 2250/0 Oalcutta—per ton ...... 10/2.6 
Standard cash ......... 224/0/0 224/2/6 9 wn = . 
ELLA Turpentine, per c oscees 
cumeante meerar ne PETROLEUM PRODUOTS— 
Acid, citric, per Ib., less 5% 0 9% 0 98 Motor spirit, No. 1, Lon- 
IIT ctsaniniicnsasiadante 0 24 0 4 don ...... cesses POF Gal. 4 
Cs BIE cccsenerscccess 604 O 4 Petroleum, Amer. rfd. 
Tartaric, English, less 5% 0 113 0 113 bri. London per gal. 6 9 
Alcohol, Plain Ethyl ...... 12 0 Fuel oil, in bulk, for 
$e 8 & contracta, ex instal., 
Alum, lump ...... perton 815 9 0 Thames— 
Ammonia, carb. ...... ton 2710 28 0 Furnace per gallon O St 
PIN sn scccancncssonses 615 70 Diesel » » 0 Skt 
same, lump a per ton * ° . s eo ex store & * 
leaching powder, per ton London— ton— 
P ” ad ad. Pales ......... aa ee a Os 
Borax, gran. ...... ewt. 13 0 Reds ......++ eens 
Da, powder a 8 6 Oylinder ....... MENEZ 12/o/0° 27/10/0 
Nitrate of Soda... percwt. 7 6 8 O ROSIN— £ £ 
a net... _ 44 a : American ......- per ton 14/0/0 16/0/0 
phate ...... percwt. 12 6 d. sd. 
Sal-Ammoniac ... percwt. 42 6 45 9 | BUBBBRT oo  * 
Soda Bicarb. ... percwt. 9 0 10 6 per Ib. 0 
Orystals ........ - percwt. 5 @ 5 3 Fine Hard Para perlb. 0 4 
Sulphate of Oo ton 16 10 17 9 | SHELLAC— 
ulphate pper, per 6 
CEMENT, London— am 06 | eee arene © @% 
Portland, best Eng. pr. ton— e 
oe to ton) 44 $ W. Aust. M.-o.-P. ,, 210 8 0 
In paper bags (20 to TALLOW— 8. d. 

NIUE Cccncsacacccteconses 4 London Town percwt. 20 0 
COPRA— £ 8. d. TIMBER— & a 4. 
8.D. Straite c.i.f., per ton 9/13/9 Swedish u/s 3 x8... perstd. 19 0 0 
Smoked South Sea ......... 8/5/0 » x7... » 18 0 6 
DRUGS— » 2x4... » 1700 
Camphor s.d. 8. 4, Can’dn Spruce, Dis » 24 0 0 

Japan, refined... perlb. 2 2 Pitchpine .........006 perload 9 0 QO 
Oastor-oil ............ perlb. 85 0 98 0 Bio Das ........00++++0 per std. 30 0 9 
Ipecacuanha ...... perlb. 4 6 TR vacceccencccesssese per load 28 0 u 
Peppermint, Wayne Co. Honduras Mahg. logs o.ft. 010 6 
HIDES— perlb.13 6 14 @ African 9s ” 06 6 

Wet salted—Australian Amer. Oak Boards ” 0 6 6 

per lb. O 4k 0 5t ” Ash ” ” 0 6 6 
West Indian ..... eee 0 34 0 4 English Oak Planks ” 06 Q 
ic cosccea acscccasscaes 0 4 0 4 - ” ” 070 


+ Exclusive of Government tax of 1d. per gallon, 


majority of ox and heifer hides sold at Leeds made from 4d. to }d. 
per lb. less than at the previous auction, but at Manchester there 
was no change at all in quotations. Similar conditions were 
noticeable in regard to cows; at Manchester, prices were unchanged, 
but at the Leeds auctions less money was paid for supplies. Calf- 
skins were a fairly steady market at both centres, the demand for 
this type of raw material continuing good. Foreign hides have not 
been taken up in considerable quantities, but a steady trade has 
been done at the lower figures now being asked. For South 
Americans 5d. is the price now being paid for wet-salted Argentine 
ox, while Montevideo ox have changed hands at 53d. Dry hides 
from the same origin are commanding less money, sales of B.A. 
Americanos having been made at 6d. per lb. Fractionally lower 
prices have been accepted for some types of Africans, dry Capes 
selling at 63d. and 53d. for firsts and seconds, and dry-salted at 
64d. and 54d. for the same selections. Prices for Australians have 
remained steady, with not much business done. A steady demand 
has been experienced for both sole and upper leather, and the 
position of the market is considered satisfactory. Inquiry for 
bends has been concerned mainly with light and medium weight 
English and wet-salted and medium weight dry hide, in all of which 
some good sales have been effected. Pinned bellies and shoulders 
are a strong market, and there has been business in rough sorts. 
In upper leathers glacé kid, together with box and willow calf and 
sides, have featured most in the demand, and there has been a small 
expansion in sales of patent leather. Reptiles have sold rather less 
freely, and it would seem that similar conditions have been observ- 
able in connection with other fancy types of upper leather. 


RUBBER.—In the absence of any progress concerning restriction, 
the market in rubber was quiet, and prices are slightly lower on the 
week. In New York, Wednesday’s spot price for rubber, at 6-94 
cents per lb., compared with 7-79 cents per lb. a week ago. Wed- 
nesday’s official closing price for standard ribbed smoked sheet in 
London was 3d. per !b., against 4d. per lb. on the corresponding 
day last week. In forward positions, business has been done at 
44d. to 44d. for July-September, 1934, as against 44d. a week 
ago. Movements of rubber in London and Liverpool during the 





past week were as follows : Landed, 887 tons; delivered, 2,022 tons. 
Stocks at the end of last week, at 92,699 tons, show a decrease of 
1,135 tons as compared with the preceding week. 


COMMODITY 


PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 
Oct. 19, Sept. 20, Ocet.11, Oct. 18, 


Wheat, No. 2, Winter, nearest 
future, Chicago, per bushel... 
Maize, nearest future, Chicago, 
per bushel 
Oats, nearest future, Chicago, 
per bushel 
Rye, nearest future, Chicago, 
per bushel 
Barley, nearest future, Chicago, 
WE TRIE) eciviccanscseccescoscs 
Coffee, Rio No. 7, cash, per lb. 
», Santos No. 4, cash, per lb. 
Cocoa, Accra, nearest future, 
per lb. 
Sugar, Cuban Centrifugals, 96 
deg., spot, per 1D.........0.0- 
Cotton, middling, spot, per Ib. 
Rubber, smoked sheet, spot, 
WOES sscccsccansececcecsncssess 
Petroleum, Pennsylvania crude 
standard grades, per barrel... 
Copper, ‘‘ Electrolytic,” Do- 
mestic, spot, per Ib............. 
Copper, “‘ Electrolytic,’’ Copper 
Exporters, Inc., spot, per lb. 
Spelter, East St. Louis, spot, 
WN So sco cscccacsccsinccodnannes 
Lead, Spot, per IDs. ....c.ssccc0 
Tin, “ Straits,” spot, per Ib. ... 


eee e meee eee eeeeeeeees 


1933. 
Cents. 
784 
43 
295 
514 
434 
7 
8t 
3°58 


5°25 
9-35 


6.94 


7-50 
7:65 


4-70 
4-10 


1932. 1933. 1933. 
Cents. Cents. Cents. 
493 92} 83} 
253 50 423 
16 382 33% 
$23 72 624 
oe 59 51} 
84 74 7t 
124 9t BR 
4-20 4-40 3°77 
3°15 3-60 3°37 
6-45 10-05 9-55 
3t 7°65 7:79 
142-164 183-202 192-212 192-212 
6} 8-75 8-00 
5-625 8-25 7-75 
3:00 4-75 4-75 
3:00 4-50 4-50 
24-10 48:00 47-875 


46-625 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
és 
Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted 


Bankers to the Government of 


the Commonwealth of Australia, the Government 
of the State of 
the State of South Australia, the Government 
of the State of Tasmania. 
Commonwealth Savings Bank of Australia, 3,698 
Agencies at Post Offices in Australia. 
oe 30th June, 1933. 


eral neces . £78,027,886 
Ba Bank Balances 117,943,481 
Note Issue Department .. 51,488,331 
R ts Department ove 2,254,290 
ove one ove 12,192,978 

£261 ,906,966 


London Office: 8 OLD JEWRY, E.C.2. 


J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 
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LVPVUPDUPV®PAPV EV PVA VEU VAAN PUP? 


£1,000 


£16 10s. a year from age 


£24 * 
£41 > 


2/4 Cockspur St., $.W.1. 
Offices at: New York, Paris and Barcelona. 


Increase Your Trade 
with Canada 


Recent legislation has provided new opportunities for the 
development of trade with Canada. The Royal Bank, with 
its 750 branches, offers a comprehensive banking service to 
all who wish to increase their business in the Dominion. 


The Royal Bank 
of Canada 


Incorporated in Canada in 1869 with Limited Liability. 
Head Office : MONTREAL. 
London Offices : 
E. B. McInerney, Manager. 
J. Mackie, Joint Manager. 
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J. A. Noonan, Manager. 
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{ 


at age GS or at death if earlier, can be 
provided by payment of 


25 i.e. £660 at most 
35 , £720 sa 
45 , £820 9 


No office publishes lower premiums for such assurances than 
The Equitable Life Assurance Society 
(Founded 1762) 

19, Coleman Street, London, E.C.2. 


No shareholders. 


"COMMERCE" 


Bombay and 
Calcutta 


A weekly journal de-| 


voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com- 
pany results, market 
reports. 


Read throughout India 
by people with money 
to spend. 


Specimen copies, advert. rates 
can be obtained from 


NEWSPAPERS &c. 
OF INDIA 


(W. T. DAY’S Representations), 
11 Aldwych, London, W.C.2 
Temple Bar 8646 


Telephone - 
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| 


| 
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No commission. 


RIO TINTO COMPANY LIMITED. 





NOTICE IS HEREBY GIVEN that the Share 
Transfer Books of the Company will be closed 
from Saturday, the 2lst, to Tuesday, the 3lst 
October, both days inclusive, for the preparation 
of the Half-yearly Dividend on the Preference 


| Shares, which will be paid on the lst November. 


Holders of Share Warrants to Bearer are informed 
that they will receive payment of the said Half- 
yearly Dividend on Preference Shares at the rate of 
Two Shillings and Sixpence per Share, less Income 
Taz, on and after Wednesday, the lst November, 
1933, on presentation of Preference Share Coupon 
No. 73, either at the Company’s Office in London, or 
- the Société Générale, 29 Boul evard Haussmann, 

aris. 

Coupons for payment in London must be left 
four clear days previously for examination, and 
may be deposited forthwith. 


By Order, 
R. H. BEECHER, 
Secretary. 
Offices of the Company : 
3, Lombard Street, London, E.C.3. 


19th October, 1933. 





WANTED. 


Volumes of 


THE ECONOMIST 


FROM 1843 TO 1906 


COMPLETE SET OR 
ODD VOLUMES 


also odd copies of January, 1932 


Box 31, Economist Office, 8 Bouverie St., 
Fleet Street, London, E.C.4. 





Street, London, E.C.4. 


Entered as Second Class Mail Matter at the New York, N.Y., Post Office. 
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